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O PACLIBETE
SKOHOMUKU

[ Ipuenieuerue unocmpanHblx
KanumaJio8JioNCeHUll

CeroHsIUIHNN MUp NMOYTH BO BCEX OT-
HOIIEHUSIX 3HAYNTEJIbHO OTJINYAETCS OT
TOro, KaKMM OH OBLJT BCErO ABA/IATh
JIeT Ha3ad. B Hauasie ceMumecsiThix
KOMITBIOTEPHbIE CHCTEMBI MPEACTaBIIS-
JI coDOH KpymHOradapuTHBIE TIpoLec-
COpBI LEHTPAJIM30BAHHOTO MOJIb30BA-
HUS, TOe HHOPMALHS XPaHIJIACh HA
600MHAX C 3JIEKTPOMArHUTHOI JICHTOH,
a (hakcMaImH, ONTHYECKUX BOJIOKOH,
COTOBBIX TeJIe(DOHOB, BUACOMATHUTO-
(OHOB ¥ TIEPCOHAIBHBIX MOPTATUBHBIX
CTEPEOCHCTEM BOOOIIE HE CYLIECTBO-
BaJIO.

IMpousouia peBoJIOLKS B CPEACT-
BaX KOMMYHHUKAIUH, B TOM, KaK MBI pa-
6oTaeM u Kak ormpixaem. Ho anasio-
THYHAST PEBOJIIOLHMS MPOM30IIJIa B OTHO-
I[ICHAU K WHOCTPAHHBIM HHBECTULHSIM. B
OEBSIHOCTBIE OBl BO MHOTUX CTpPaHax
MHpa ObLT BhIpaOOTaH MPHHLUIHAAIBHO
HOBBIIl MOAXO K BOMPOCAM 3KOHOMHU-
YECKOro pocTa U Pa3BUTHS, OCHOBAH-
HBIIl Ha JIMOepasTn3auni SKOHOMUKH 1
MHTErpalii B MHPOBYIO 3KOHOMHKY.
OTMmeras ctapble OOXOIBI, OCHOBAH-
HbIE [JIABEHCTBYIOLIEH pOJIM rocyaapcT-
Ba U 3aIATE BHYTPCHHUX SKOHOMHYEC-
KHX MHTEPECOB, KOTOPbIE pa3aesisyiu
KaK B pa3BUBAIOIIUXCS, TAK H OKOHO-
MHUYECKH Pa3BUTBIX CTpaHax, 3KOHO-

MHCTBI CTaJIM TOJIOKHUTEITbHO PaCICHH-
BaTh TPAHCHALMOHAJIbHBIC KOPHOPALHH
(THK).

CrpaHbl, KOTOpbIE TIPEXKAE HE MpH-
HUMAaJT1 HHOCTPAHHBIX HHBECTOPOB, Te-
Meph BCTPEYAIOT UX C PACIPOCTEPTHIMH
oobatusmu. [axe CesepHas Kopes,
OJIHA M3 CAMBIX M30JIMPOBAHHBIX CTPaH
MHpa, IPUOTKPBLJIA CBOH OBEPH OJIS
UHOCTPAHHBIX WHBECTULMI U3 cOceHeil
FOxnoit Kopen n Snoxnu. B FOxHo-
acpprkanckoil pecnyosmke AdpuKas-
ckuil Hanmonanenblii KoHrpece BriCTy-
AT C TIOJIUTUYECKUM 3asBJICHHEM, B
KOTOPOM TpU3HABAJIACh Ba’KHasl POJIb
UHOCTPAHHBIX HHBECTOPOB B CTpAaHe.
YacTHBIE KamUTaJIOBJIOXKEHHS PaccMaT-
PUBAIOTCST B 3TOM 3asIBJICHHN KaK HEOO-
XOONMOE CPE/ICTBO IJIST «yBEJTHICHIS
BHYTPCHHHX COCpEIKEHHIL..., BBEICHUS
caMoil COBPEMEHHOIl TEXHOJIOTUH U
COOTBETCTBYIOIINX HABBIKOB yNpaBJie-
HHUS, a TAKXKe KaK CPEICTBO Pa3BUTHS
6ostbiIell 3pHEKTUBHOCTH MOCPECT-
BOM KOHKYPEHIHHI H O0JICrYeHHsI A0-
CTyma K BHEIIHHM pbiHKaM. Ocobo 6J1a-
TONPUSTHBIC BO3MOXKHOCTH KAYT MHO-
CTPaHHBIX HHBECTOPOB B TEX OTPACIISX,
KOTOPBIE MOT'YT YBEJIMUUTH 3aHSITOCTD
U Pa3BUTh MOTEHIUAIIBI MECTHOTO TPO-
M3BOJICTBA.

HHOCTpaHHbIE KaNUTaJIOBIOXKCHHS
IUT 5KOHOMUKHU CTpPaH-NoJIyvaTeJiel,
MyCTb M HE rapaHTHPOBAHHbBIE, MOT'YT
NOMOYb UM MHTErPUPOBATHCSI B KOHKY-
PEHTHYIO MHPOBYIO 3KOHOMUKY. Huxe
TOPUBOMSITCS] JOBOBI, MOYEMY HHO-
CTpaHHbIC MHBECTHINH MOTYT OBITH B
BBICIIIEH CTENEeHH MOJIe3Hbl Pa3BUBALO-
LIUMCS CTPaHaM.
¢ Ilepenaua HoBo# TexHostoruu. THK
OOBIYHO OTHOCSTCS K KPYNHEHIINM, ca-
MBIM Pa3BUTHIM H HanboJsiee KOHKYpPEH-
TOCHOCOOHBIM KOMIAaHHUSIM, KOTOPbIE
caMM BEOyT Hay4YHO-HCCJIEAOBATE Ib-
CKYI0 pabOTy U HCIOJIb3YHOT €€ pe3yJib-
TaThl HA BCEX CTAAUSIX MPOM3BOIACTBA
BILJIOTH 10 OPTaHU3allii PBIHKOB COBITA
1 pa3MeILeHNsT CBOMX MPOU3BOICTBEH-
HBIX MOIIHOCTEIl B pa3HbIX CTpaHaXx.
[ToHSTHO, UTO B CErOAHSIIHEll 5KOHO-
MHKE T'JIaBHbIE TIPOM3BOAUTESIH BBICTY-
NAKT 1002 IbHBIME IEHCTBYOIINMHU
JIMLAMU, KOTOPbIE HILYT JOCTYI K MO-
CTaBLIMKAM W PbIHKAM TI0 BCEMY MHPY.

CrpaHbl-n0J1yyaTesM, CyMeBILNe
npusseub THK, ucnbiTaror Bo3aeiicT-
BUE €€ HOBOIl TEXHOJIOTUH, POJIb KOTO-
POIl HEeolLleHNMa B Pa3BUTHH HX HHIYC-
TpHAJIbHON 0a3bl. MeCTHBIE KOMIAHHH,
ycranoBuBie cssi3u ¢ THK, ycBauba-
IOT UX HOY-Xay H y4aTcs padoTaThb Ha



MEZKIYHapOOHBIX PBIHKAX B yCJIOBHSIX
JKECTKON KOHKypeHIun. Takue ke 3Ha-
HHUST IPHOOPETYT MEHEOKEpHl U Mepco-
nHas1 THK, koTtopple HannMaroTcs u3
YrcJla MECTHBIX KHTEJICH.

* Co3nanue padouux Mect. B crpanax,
Ybsl 9KOHOMHKA HAXOJUTCS MEPeXOom-
HOM COCTOSTHH, HEIOJIHASI 3aHSATOCTD
WM CTUTOIIHAS Oe3paboThia — XpOoHH-
yeckne npodsiembl. [lonertku GopoTbest
¢ O6e3padoTHIeii ¢ TOMOIIBIO TAKUX
Mep, KaK CO3[1aHHe pabouux MecT B ro-
CY[apCTBEHHOM CEKTOpPE, HEPEIKO OKa-
3BIBAIOTCS] MAJIOPE3YJIbTATHBHBIMH.
IIpsmbie xe unectuuun THK co3paroT
paboune mecra. bosiee Toro, npodec-
CHOHaJIbHAs NOrOTOBKA MECTHBIX KaJ-
POB, O KaKOil TOBOPUJIOCH BBILIE, OKa-
3BIBAET ceiiuac camoe 0JIaroTBOPHOE
BO3EHCTBHE HA MECTHYIO 3KOHOMHUKY.

* Pasputne akcnopra. MHocTpaHHbIe
MHBECTHLHH HEPEIKO BJIEKYT 3a COOOi
POCT 3KCHOPTA U3 CTPAHBI-MOJTyYaTes s
Ha PBIHKM COCE[IHMX CTPaH MJIM AaKe Ha
PBIHOK TOIH CTpaHBbI, I/le PacHoJIOKeHa
mrad-kBaprupa THK. OtoT 3xcnopr
o0ecreunBaeT TBEPOYIO BAJIIOTY, UTO
JKN3HEHHO Ba’KHO IUISl yCTOHUYHMBOTO
3KOHOMHYecKoro pocra. TBepnast Ba-
JII0Ta He0OXo[MMa JIS BBIIJIAT BHELI-
Heil 3a10/KEHHOCTH, (DUHAHCHPOBAHHUS
3aKyINOK UMIIOPTHBIX TOBApOB H (DHHAH-
CHPOBAHNS BHYTPEHHNX MHBECTHILHH.
EcTecTBeHHO, UTO KeJIaHHE UCIOJIb30-
BaTh HHOCTPAHHYIO BaJIIOTY, MOJIyvae-
MYIO 3a CUeT JKCNOPTa, NOOYXKAAET ITH
CTpaHBI CHUXKATh TOPrOBbIE Or'paHHYE-
HHUSI U CIOCOOCTBYET UX MHTETpAIH B
MHPOBYIO 3KOHOMUKY. He MeHee BaxkHO
U TO, YTO HHOCTPAHHbIC HHBECTHLUH I10-
MOTalOT CTPaHaM PaCIIUPSTh HOMEH-
KJIaTypy cBoero 3kcrnopra. KauecTBeH-
HBIil pOCT HOBOU 3KCHOPTHOH MPOIYK-
UK, KOTOPBII HA3BIBAECTCS MPOAYKLHEH
HETPaauUOHHOTO dKCIOPTa, OCOOSHHO
Ba’kKeH [JI1 Pa3BUBAIOIIUXCS CTpaH, KO-
TOpPbIE TPAJULUOHHO SKCIOPTHPOBAJIH
ChIpbEBBIE TOBApHI (Hanpumep, Kode,
caxap, OaHaHbl). Paciunpenne HoMeH-
KJIaTypBl 9KCNOPTHOH MPOAYKIHH
YMEHBIIAET HE3aIINIIEHHOCTh CTPAHBI
nepes ryOuTesIbHBIM BO3ICHCTBHEM Ma-
JCHHS LIEH Ha CBIPbEBBIC TOBAPBI.

HETATUBHOE OTHOILIEHHE

K HHOCTPAHHBIM
HHBECTHLIUAM

JBaguaTh JeT Ha3ad U PSAOBBIE I'PaXkK-
[aHe, 1 OM3HECMEHBI, U OPULHUAJIbHbIE
JIMLA CTPaH-TMoJIy4yaTesieil OTHOCUITHCH K
MHOCTPAHHBIM MHBECTULMSM CKENTHYeC-
KN H JaXKe ¢ HeMPUKPBITOH Bpazkaed-
HocThto. Onu cmotpesin Ha THK ¢ no-
JO3PEHHEM, CUMTAsI, UTO T€ CTPEMSITCS
UCHOJIb30BaTh PECYPChl CTPaHBI-NOJTY-
yaTesisl ¢ MAaKCUMaJIbHOU BBIFOJOHN OJIST
ce0s1, MOUTH HUYEro He JaBasi B3aMeEH.
CunTasioch, YTO HHOCTPAHHBIC HHBECTH-
TOPBI CTPEMSITCS «3aXBATHTb) MECT-
HYIO CTpaHy U €€ 3KOHOMUKY, JIMLIast
KOPEHHOE HaceJIeHHe UX MOTeHUNaJIbHO-
ro 0J1IaroCoCTOSIHUSI, KOTOPOE MOTIJIO
OBl OBITH JOCTUTHYTO OJ1arogapst MecT-
HBIM pecypcam.

OTH apryMeHTbl UCMOJIb30BaJIUCh
[U1s1 ONpaBaHusl HalMOHAJTU3ALUK TIPO-
MBILLJIEHHOCTH WJIH 3K CIPONpUALUH
umymectsa THK npaBuresbcTBamu
CTpaH-MoJIyvaTesieil HepeaKo C He3Ha-
YUTEJIBHOH YaCTHYHOU KOMIIEHCALIMEH, a
TO U BOOOIIE 0e3 BCSIKOH KOMIIECHCAIIUH,
YTO BEJIO K 3HAUUTEJILHBIM HOTEPSIM
[T MTHOCTPaHHBbIX MHBECTOpOB. Tak
ObLIIO BO MHOTHX cTpaHax. Hampumep,
OOJIBILMHCTBO HOBBIX HE3aBHCHMBIX I'0-
cymapctB Acdpuku B 1960-x rogax cae-
JIaJI CTaBKY HA Pa3BHTHE COOCTBEHHON
9KOHOMHYecKoil 0a3bl. B 1979 rony
NpaBUTEIbCTBO Hurepun HalmoHa M3H-
POBaJI0 UMYLLECTBO KoMnaHuu «bpu-
T nerposeym». B 1960-x rogax Ua-
IMST SKCIPONPUUPOBATIA MPEANPUITUS
komnanun «Koka Kosa». B nauasne
70-x rogoB Ynsm HauMOHAJIM3UPOBAJIA
CBOIO MEIHOIOOBIBAIOIIYIO MPOMBIILI-
JIGHHOCTb.

B Haie BpeMsl HalMOHAJIU3ALUS
MHOCTPAHHBIX UHBECTULHI — SIBJICHHE
JOBOJIBHO PEAKOE, OMHAKO HETaTHBHOE
OTHOIIEHNE K UHOCTPAHHBIM MHBECTHULH-
SIM BO MHOT'OM OCTaJI0Ch HPEXKHUM.
[MapagokcaJibHO, UTO JaXKe Te CTPaHbl,
I/ie pacnoJIOXKeHbl ITad-KBaPTUPBI
kpynHeiimux THK mupa, nobansarorcst
MHOCTpaHHBIX WHBecTULHi. Hanpumep, B
Coemunennbix [llTaTax, Korga smoOHIbI
BIpPYT Ha4aJlu CKyNaTb HEABHXKHUMOCTD,
3TO BBI3BAJIO CEPbE3HBIE OMACEHUS], UYTO
CIIA yTpaTST KOHTPOJIb Haj CBOEH co-
OCTBEHHOI1 5KOHOMHUKON WJIH MepecTa-
HYT OBITh BeAyIIed SKOHOMIUECKOH
aepzkaBoil Mupa. DpaHIUKU OTKPBITHE

napka atTpakuuoHoB «EBpo-/lucHeii»
JaJ10 TIOBOA AJIsl CETOBAHUH OTHOCH-
TEJIbHO «aMepHKaHu3aunn» ppaHiys3-
CKOil KYJIbTYpBI.

ITomoGHOE OTHOLICHNE CYIECTBYET
U B HOBBIX J€MOKPATHUECKHX CTpaHax
LenTpasnbHoit u Boctounoit EBpomnel u
oniBiieM CoBerckoM Coro3e, KOTOpbIe
CTPEMSTCS TPHUBJIEYb HHOCTPAHHbBIC HH-
BECTHLINH, HAACSICh TAKUM 00pa30M HH-
TErpupOBaTbCSI B MUPOBYIO 9KOHOMUKY.
HenasHue onpocsl 001ECTBEHHOIO MHe-
HUSI B 3THX HOBBIX rOCyJapcTBax OOHa-
PYKHBAIOT, YTO JIFOAU OTHOCSITCSI BOW-
CTBEHHO K MHOCTPAHHBIM MHBECTHIUSIM.
Onpoc, npoBeaeH bl B anpesie 1992
roga B Cji0BakuH, NOKa3aJl, YTO XOTs
JIB€ TPETH OMNPOIIEHHbIX CUUTAIOT, YTO
MHOCTPAHHbIE HHBECTHULHIHU MOJIE3HBI U
UMEIOT TOJIOKUTEIbHOE BO3EHCTBHE
Ha 3KOHOMUKY, OHA TPETb CUMTAET MX
OMACHBIMH, MOCKOJIbKY OHH JAIOT HHO-
CTpaHIaM CJIMIIKOM MHOIO KOHTPOJISI
HaJ MECTHbIMU Aes1aMu. B To Bpems,
KaK 54% ONpOLICHHBIX OHOOPUJ/IN HH-
BECTULMU MHOCTPAHHBIX MpEaNpUHIMA-
TeJiel B CJIOBALKME NMPEANPHSITUS UJTH
NPOOaXKy MPEONpPUSITHN HHOCTPAHIAM,
b 22% ¢ ogoOpeHneM OTO3BaJIUCh
00 MHOCTpaHHBIX MHBECTHLUSIX B HEIBH-
KHMO€ UMYILECTBO U BJIAACHUH HEIBH-
KHMOCTBIO HHOCTpaHUaMH. TakuMm xe
00pa30M OMpOCHl OOLIECTBEHHOT'O MHE-
Husl, NpoBeAeHHbIE N0 3anpocy Wudop-
manuoHHoro Arenrcra CIIIA B ITosib-
me B KoHue 1990 roma, moxasaJi, UYTo
44% NOJIIKOB CUNTAIOT UHOCTPAHHBIE
MHBECTULMH OecroJie3HbiMu a1t [1osib-
I, U YTO M3-3a ITUX MHBECTULHI
[Mosibina BmafeT B 3aBUCUMOCTD OT HHO-
CTpAHIIEB.

OI'PAHUYEHMUA HA
HNHOCTPAHHBIE
HWHBECTHUIIMH B TPOIIIJIOM
MMeHHO 3TH coo0pazKeHns o0y Iu/H
MHOTHE Pa3BUBAIOLINECS CTPAHBI POBO-
JAUTD NMOJIMTUKY Or'PaHUYCHUA UHOCTPAH-
HBIX I/IHBeCTI/II.II/IIU/I 1 TOProBJid, MOJIUTHU-
Ky, KOTOpas KaK Obl 3aIluIasia mpo-
MBIIILJICHHOCTD CBOCH CTpaHbl U MO3BO-
JIs1a el pa3BUBaThCS, U30eras
JKECTKOH MeXKIyHapOOHOH KOHKYPEH-
ui. Bo MHOrHX OoTpacsisiX mpoMblILL-
JICHHOCTH MHOCTPAHHbIE UHBECTULIUN
OBLJTH MOJTHOCTBIO 3aMpEIleHbl, TOTOMY
YTO 3TH OTpAC/IM CUUTAJIUCh KU3HCHHO
Ba’KHBIMHM ISl HALIMOHAJIBHBIX MHTEpE-



COB U OBbUIH LEJIMKOM OTHAHBI TOCYHap-
CTBEHHOMY cekTopy. Hampnmep, Mexcu-
KaHCKasl KOHCTHTYLHS 3amlpeliaeT HHO-
CTpaHHbIC MHBECTULIMH B HE(PTSIHYIO
npomblisieHHocTb. HecMoTpst Ha Oblc-
TPBIE TEMIbl ¥ LIMPOKHE MACLITAObI JIH-
OepaJ3aluy SKOHOMIKH B MeKcCuKe,
BKJTFOYAS CHSTHE MHOTHX OTPaHNUCHHI
Ha HHOCTPAHHBIC HHBECTHIHH, 3TO MOJIO-
JKEHHE OCTaeTCs B CHJIE.

ITomumo mpsiMoro 3ampera, Ha HHO-
CTpaHHbIC MHBECTULIMH HAJIaraJIuch
nHble orpaHnuenus. Hanpumep, orpanu-
YHMBAJIaCh HOJIS HHOCTPAHHOTO KaINTa-
Jla B HAMOHAJTbHON KOMITaHHH; NJTH
BBOAWJINCH CJIOJKHBIE H OOPEMEHHTEIb-
HbIC TPOLIEyPhl MOJTyUCHUS pa3pelte-
HUU, OMOOPEHHUIl UK JIMLEH3UI Ha BBO3
1 BBIBO3 HHOCTPAHHOIO KamnuTaJsia; Ui
YCTaHABJIMBAJIICH BBICOKHE CTaBKHU Ha-
JIOTOB Ha TMPUOBLITb OT HHOCTPAHHBIX
MHBECTHLWI; HJIH OFPAHUYHBJICS] BBIBO3
NPUOBLIN, TTOJTyUEHHO! B CTPaHE-TOJTy-
yaTteJie WIH YCJIOXKHSIACh Mpoueaypa
BO3BPALLEHUS BJIOJKEHHOTO KamuTaia
(B OCOOEHHOCTH B CTpaHaX, CTPEMSIIINX-
CSl COXPAHHTH CBOM BAJIIOTHBIE pe3ep-
BBI).

B KpaTKOCpOUHOii NepCcHeKTHBE MO-
HOOHasI OJIUTHKA HEPEeOKO MPUHOCUIIA
ycnex, N03BOJIsISI HEKOTOPBIM CTpaHaM
HOOONTBCS pacIBEeTa HALMOHAJIBHON MpOo-
MbIITeHHOCTH. OHAKO B CpeHed U
HOJITOCPOYHOI NMEPCNEeKTHBE HEN30eXK-
HBIM pEe3yJ/IbTaTOM TaKOH MOJIUTHKH
ObL10 co3manue MasioddEeKTHBHON 1
HEKOHKYPEHTOCIOCOOHOI MPOMBILLIEH-
HOCTH, KOTOpas I0pOro 0OXOAIIaCh
KaK MPaBHTEJIbCTBAM, TaK H YaCTHBIM
BJlajesibuaM. [lokasaresieH B 3TOM OT-
HOLICHN! onbIT JlaTHHCKOH AMepHKH B
IIECTUAECSATHIE U CEMUECSThIE TOfbl. B
3TOT NEPHOJ B pe3yJIbTaTe MPOTEKIUO-
HUCTCKOIl TMOJINTHKY Ha BHYTPEHHEM
PBIHKE MPOMBIMIJIEHHOCTb OYPHO pa3BH-
BaJlach. B cOOTBETCTBHH € COrJIalIeHHS-
MH, TaKUMHU KaK AHackuid nmakt u O0-
i peiHOK LleHTpasibHON AMepuKH, Ha
HMHOCTPaHHbIe HHBECTULUH U CBOOOJHYIO
TOProOBJIIO HAaJIaraJIuch XKECTKHE Orpa-
HIYCHHS. XOTS 3TH CTPAHbI JOCTUTJIH
BIEYATJIIOMINX TTOKa3aTesieil 9KOHOMH-
YecKOro pocTa, CO3/IaHHasl TAKHM 00pa-
30M HHAYyCTpHaJIbHBIC Oa3a He Obljia
KOHKYPEHTOCIIOCOOHOI Ha MeXAy-
HapoJHOM pbIHKe. Tenepsb, Korga Top-
TOBBIE W NHBECTHLIHOHHBIE Oapbepsl py-
IaTCs, MHOTUE U3 CTPaH, MOINHCABIINX

3TU COTJIAILEHHUS, C OOJIBLINMU TPY .-
HOCTSIMHU TIPUCIOCAOJINBAIOTCS K HOBBIM
YCJIOBUSIM.

IIPUMEP OTPAHHYEHHA
HHOCTPAHHBIX
HHBECTHUITUH

— O3JIEKTPOHHAA
MNPOMBIIIJIEHHOCTbD

B BPA3WJIMHA

PasButue asexTponuku B bpasuwmu -
3TO KJIACCUYECKHIl MPHMEpP OPHEHTALUH
Ha BHYTpPEHHEEe pa3BHTHE, 3allpeliaro-
el MHoCTpaHHbIe nHBecTHIHI. B 1979
rOfAy MPaBUTEJILCTBO co3pasio Crerm-
aJIbHBIA ceKpeTapuaT no MHPOPMATUKE
(CCH) nnsa peryJimpoBaHuUs 3J1€KTPOH-
Hoii npombIiieHHocTH. [Ipou3BoacTBO
HEePCOHAJIBHBIX KOMITBIOTEPOB U HepH-
depuitHOro 060pyHOBaHKS OBLIIO MeEpe-
JaHO IEJINKOM HAIMOHAJIbHBIM KOMIIa-
HusiM. HOCTpaHHOE yJacTue 3amperna-
Jloch Jaxe B hopMe BJIAICHHS MEHb-
LIEeH JOJIEH MaKeTa aKUuil COBMECTHBIX
npeanpusTuil. IMnoprt takxke ObLT 3a-
TIpEILeH.

Ha nepsblii B3r/1511, NOJIMTHKA 3a-
KpEMJICHUST PbIHKA 3a MECTHOH Mpo-
MBILIEHHOCTBIO BECbMa MOMOraJia pas-
BUTHUIO NMPOU3BOACTBA MEPCOHAJIBHBIX
KOMIIBIOTepOB B bpasumm. O6bem pea-
JIM3aUUH MPOIYKIHMHE MECTHBIX MPOH3BO-
nautesieit Beipoc co 190 MutH. gos11apoB
B 1979 roagy mo mouTtH Tpex MHJIMAp-
JoB fos171apoB B 1988 rony. B Teuenue
Toro ke nepuona nosi1 THK Ha BHYT-
PEHHEM pBbIHKE COKpaTujach ¢ 77 mpo-
IIEHTOB A0 33 MpOLEHTOB.

OpnHako, HECMOTPSI HAa BUOUMBIH ycC-
nex, K KOHIy BOCbMUECATBIX I'OI0B
Opa3nsIbcKast KOMIbIOTEPHAS TIPOMBILL-
JIGHHOCTb OKa3aJlach Mepef JIMLOM ce-
pbe3HbIX mpodsieM. B wacTHOCTH, 3a-
npetuB nHocTpaHHoe yuyactue, CCH me-
PEKPBLT BasKHEHIINIT KaHaJT epeqayun
TEXHOJIOTHYECKUX HOBHHOK — M 3TO B
OTpacJii, KoTopast OyKBaJIbHO JKHBa
nuMu. B pesysibrarte, noka OpasusibcKue
HPON3BOAUTESIH CO3AABaJM 00pasLBl,
QHAJIOTUYHBIE MHOCTPAHHBIM, 3apy0ex-
HBIe KOHKYPEHTBI yCHeBaJ pa3pado-
TaTb HOBbIE TEXHOJIOTHH, BbIHYKAasd
Opa3nsIbcKie KOMITAaHUN TEXHOJIOrnuec-
KU IJIECTUCh B XBOCTE U TaKUM 00pa-
30M JieJ1ast MX HEKOHKYPEHTOCIOCOOHBI-
MH. Y CyryoJIsijio HOJIOKEHHe TO, UTO
y MECTHBIX (pupM He OBLIO 0c0O0ro
CTUMYJIa K MOJCPHHU3AINHA, HOO OHH

rOCIOJCTBOBAJIM HA BHYTPEHHEM DBbIH-
Ke, He Oracasch HMHOCTPAHHBIX KOHKY-
PEHTOB.

XOTS MOJTMTHKA 3aIUTHI MECTHBIX
PBIHKOB TIpHBEJIa K CO3JAHHUIO HALHO-
HaJIbHOH KOMITBIOTEPHOH TPOMBIILLIICH-
HOoCTH B bpasuimn, 3Ta NpOMBbILILICH-
HOCTb OKa3aJlach Mas103((HeKTUBHOIL,
HPOM3BOAS TOBApHI IO KauecTBy 0OoJiee
HU3KHE, a 10 IeHe 0oJiee BBICOKHE, MO
CPaBHEHHIO C TEMH, YTO MpEeJIarajmuch
Ha MeXKAyHapoOHOM phIHKe. boJjiee To-
ro, BO3HHKJIA €lle OHa mpodJemMa u3-
3a TOro, YTO B APYTUX OTPACJISIX MPO-
MBIIIJICHHOCTH MECTHbIE (DUPMBI, 3aBH-
CAIIEe OT KOMITAKTHBIX KOMITBIOTEPOB,
HE MMEJIM I0CTYIa K HHOCTPAaHHOM Tpo-
OyKuun 60Jiee BBICOKOTrO KavyecTBa, Or-
paHnunBas ce6si KOMIbIOTEpaMU MeCT-
HOrO MPOU3BOACTBA. DTO, B CBOIO OYe-
pemb, CHIKAJIO HX KOHKYPEHTOCIOC00-
HOCTB, TIOCKOJIbKY aHAJIOTHYHBIE
MHOCTpaHHbIe (PUPMbI UMEJIH JOCTYI K
obopynoBaHuIo HoJiee BHICOKOIO Kaue-
CTBa B TaKoOil KH3HEHHO BaXKHOU cdpe-
pe, KaK ONnepaTHBHOE ylpaBJieHue. Xo-
TS TOYHBIC MUMPBHI elle He N3BECTHEI,
HeT HIKAaKOro COMHEHHUS B TOM, UTO
NPOTEKLNOHNUCTCKAS MOJIMTHKA 3aAep-
JKaJla pa3BUTHE Opa3HJIbCKOH MPOMBILI-
JICHHOCTH W CHH3HJIa TEMITbl 5KOHOMH-
YeCKOro pocra.

Bce 310 Modyausio mpaBUTEIBCTBO
Bpasunmm nepecMOTpeTh CBOO MOJTHTH-
Ky. B okTsa6pe 1992 roma 6v1m oT™me-
HEHBI PeryJiiluu B 3j1eKTpoHnke. Ha
CEroJHsIIIHNI NEHb HET HUKAKUX JaH-
HBIX O TOM, YTO €€ KOrga-HuOyap BO-
300HOBSAT. B COOTBETCTBUM C HOBBIM 3a-
KOHOJATEJIbCTBOM pa3penaeTcs
HMIIOPT KOMIIBIOTEPHOTO 000pyI0Ba-
HUSI, JaKe eCJIM aHaJIOTHYHOE 000pYIo-
BaHHe Mpou3BoauTCs B bpasusuu. 3a-
KOH TaK’Ke paspellaeT CO3[aHHe Co-
BMECTHBIX MPEANpPHSITHIL.

PE2KMUMbI HHOCTPAHHBIX
UHBECTHUIIHA:

YPOKH ITPOLIJIOTO
Bpa3usibckuil OmBIT 3ampeTa Ha BBO3
KOMIIBIOTEPOB U 000PYIOBAHUS CPEACTB
CBSI3M YUHT OJHOMY: UTOOBI YJTyUIIHTb
KOHKYPEHTOCIOCOOHOCTb M NIOMOYb HH-
Terpanuu B MUPOBYIO 3KOHOMHUKY, He-
00XOUMO OTKPBITh ABEPH [JI HHO-
CTpaHHBIX WHBECTHUMI H MEZKIyHapO.I-
HOl TOprosJu. Jlpyrue pa3BUBarOILUECs
CTpaHbl, KOTOPbIE MPEXKAE OPUEHTHPO-



BAJIICh NPEIMYLIECTBEHHO HA Pa3BUTHE
HAIMOHAJTBHOH MPOMBIIIJICHHOCTH, Kec-
TKO OTpaHNYHBas HHOCTPAHHBIC HHBEC-
THLUH, & TENEePb BCAUYECKH NPUBETCT-
BYIOT MHOCTPaHHBIX UHBeCTOPOB. CTpa-
HBI-TIOJTy4aTe M HAyYUJTUCh TaK OTKPBI-
BaTb PBIHKYU U npepocTasaTh THK
pecypcel TaKUM 00pa30M, UTOOBI ra-
paHTHPOBATH cebe HOCTATOUHYIO TpH-
6bl1b. Hanpumep, ApreHTiHa HelaBHO
paspelinsia Npou3BECTH HHOCTPAHHbBIE
UHBECTULUH B TOCYJapCTBEHHYIO TeJie-
KOMMYHHKAIMOHHY0 KoMmnaHmo. Ho
HPH 3TOM IPaBHTEJIBCTBO MOCTaBHIIO
yCJIOBHE COKPATUTH NMEPHOA OKUTAHUS
YCTaHOBKH HOBBIX T€JIECDOHHBIX JIMHHIL.
OroBapuBas yCJIOBHS CAEJIKH TaKUM
00pa3oM, MPaBUTEJICTBO CyMeJIO o0pa-
THTb UHOCTPAHHBIC HHBECTHINU HA
HOJTb3y aPTeHTHHCKIM I'PaKJaHaM.
CXxopHO# cTpaTeruu npuaepKuBa-
1oTcs cTpanbl LlenTpasibHoit EBponbl n
obiBiero Coserckoro Corosa. Korma
amMepHKaHcKasl Komnanus «JlxKeHepasi
3JIEKTPHUK» MOJIy4YIJIa KOHTPOJIbHBIH
MaKeT aKUUil Ha BEHrepCKOM rocynaap-
CTBEHHOM TIPEANPHSTHH 1O MPON3BOACT-
BY 3JIEKTpHYecKHX Jlamnouek «TyHr-
cpaM», ObLT TAKXKE 3aKJIFOYEH AOTOBOP
C 3aBOJCKHM NPOGCOI30M OTHOCH-
TEJIbHO COKPALIEHHUS MITaTOB, KOTOPOe
HPEIoJIarajoch MepBOHAYaIBHO TPO-
BOINTH HE B BH/IE MACCOBBIX yBOJIbHE-
Huii, a B GOpMe yX0/a Ha MEHCHIO UJI
€CTeCTBEHHOro oTToKa. Hemasnee co-
rJIalleHne 0 CO3AaHUU COBMECTHOrO
HPEeINpUSITUS /I pa3BeKU He(PTIHBIX
MECTOPOIKICHHH, 3aKJTFOUCHHOE aMepH-
KaHckoil komnanueit «IlleBpon» ¢ mpa-
BUTeIbCTBOM KasaxcraHa, mpegycmar-
puBaer, 4to «IIleBpoH» OKaxKeT Ho-
MOLIb B CTPOUTEJILCTBE AOPOT, WIKOJI,
OOJIbHHUL, a TaKXKe JPYrHX 3JIEMEHTOB
UH@PPACTPYKTYpbl. AMEpHKAHCKas KOM-
nanns «aTepHsmHn [leinep», KoTo-
pas npuodpesia B [losibime BTOpO# MO
BeJIMYHHE OyMarooOpadaThIBAOIINIT
KOMOHUHAT, IO COTJIAIlEHHI0, 00s3as1ach
YJIyUIIHTh OXpaHy OKpyzKarowieil cpe-
IIBbI, OCYLLIECTBUTD MEPBI COLHAJIBHOM
3aIIUTHI IEPCOHAJIA U TTOICPKUBATD
HBIHCIIHNI YPOBEHDb 3aHSATOCTH B TeUe-
HUe MepBbIX NostyTopa JjeT. Takue mo-
TOBOPEHHOCTH CIOCOOCTBYIOT CO3JaHUI0
6os1ee 6J1arONPUSITHOrO OTHOLIEHHS K
MHOCTPAHHBIM HHBECTHIUSIM B CTpaHaX-
HOJTy94aTesIIX. XapakTepHO, YTO MO-
CJICOYIOLINH OMPOC OOIIECTBEHHOIO

MHeHus B [losibie nokasaJsi, 4To KOJIH-
YEeCTBO MOJIIKOB, OOECIIOKOCHHBIX 3aBH-
CHUMOCTBIO CTPaHBl OT HHOCTPAHLEB,
BCEro 3a 6 MecAleB COKPaTHIIOCh C
44% 1o 33%.

HN3MEHEHMUMS B OBJIACTH
BHEIIHET O
OHUHAHCHPOBAHUA
Cawmplii BaxHblil ypok 1990-x ronos,
BHAMMO,— 3TO H3MEHEHHE IJ100a/IbHOM
9KOHOMHYECKOI 00CTaHOBKH, B yCJIOBHU-
SIX KOTOPOil EICTBYIOT KaK pa3BUBAIO-
mpecs, Tak U MPOMBIIIJICHHO Pa3BHTHIC
crpansbl. [Tonpocty roBopsi, "3AMEHHITHCH
o011Ke MpaBuJia OTHOCHTEJIBHO TOTO,
KaK pa3BUBAIOLIUECS CTPAHbl MOTYT MO-
JIyuuTb UHBECTULIMM H3BHE. B cemupecs-
Thie roabl KomMepueckue Oanku CIIA,
EBponbl 1 SInoHun 0XOTHO HaBasid HHO-
CTpaHHBIE KPEOUTHI, HOCKOJIBKY CUHMTa-
JIOCh, UTO MOTEHIHNAsIbHAS TIPHOBLTb 3Ha-
UNTEJIPHO MEPEeBEINBaIa BO3MOKHBII
puck. B teuenue 80-x 1osroBoil Kpu3uc
BBIHY/IUJT CTPAHBI-KPEUTOPE! IPOBECTH
KOPPEKTHPOBKY CPOKOB BBINLJIATHI JOJI-
TOB, YTO MPUYMHIJIO 3HAUNTE TBHBII
yepd MHOrEM OaHKaM. B pesysiprare
ceifuac, B A€BSHOCTbIE IOMbI, KOMMeED-
YyecKHe OaHK! ¢ HEOXOTOH NMPeaoCTaBJIs-
IOT KPYIHbIE HHOCTPAHHbIE 3aiIMBL

B mectnaecsaTeie B cCeMHAECSTHIE
TOABI CTPAHbI C TOTOBHOCTBIO OKa3bIBa-
JIM TIPSIMYIO NOMOILb HAa MEXKIPaBHU-
TeJIbCTBEHHOM ypOBHe. X0JI0AHas BOIl-
Ha 3acTaBJIsJIa CONEpHUYATh 3amafg ¢
BocTokoMm 3a BJMSIHHE Ha Pa3BUBAIO-
muecst crpansl u nodyxpania CIIA u
OpYrHe 3amafHble CTPaHBl OKa3hIBAaTh
UM 3HAUHUTEJIbHYIO TOMOLIb. AHAJI0TNY-
HBIM 00pa30M cTpaHbl Bapmackoro
NakTa U Apyrue coro3Huku COBETCKOro
Coro3a noJtyyasu KpyHHyHO IOMOLIb U
(PUHAHCOBYIO MOAAEPKKY CO CTOPOHBI
Cogetckoro Coro3a. C kpywennem Co-
BeTckoro Coro3a 1 pacnagoM Bapiias-
CKOro Jorosopa crpatbl LleHTpabHOl
1 Bocrounoit EBpombr Bce 6oJiblie 00-
pamaroTcs K 3amajy B nouckax (puHaH-
CHPOBaHHUS CBOHX NPOrpaMM Iepexona
K PBIHOYHOIT 9KOHOMUKe. OIHAKO Tpa-
BUTEJIbCTBA KPYMHENIINX 3amagHbIX
ctpad - Coenunennbix IlltaTos, SAno-
Huu 1 ['epMaHun - camMu CTOST nepen
9KOHOMHUYECKUMH TPYAHOCTSIMH, UTO
OrpaHMYMBAET UX BO3MOJKHOCTH B OKa-
3aHHM NPSMON TIOMOIIH, KaK 3TO OBLIO
B TIPOLILJIOM.

CTOJIKHYBIIHUCH C BO3MOKHOCTBIO
COKpalIeHHs TPAAULMOHHBIX (pOpM HHO-
CTpPaHHOTO (PMHAHCHPOBAHHUS, T.€. 3a-
€MOB KOMMEPUECKHX OaHKOB H MPSMON
MHOCTPAHHON NMOMOILHM, KOTOpasi, KaK
NPaBUJIO, MOCTYNaJsIa Yepe3 rocyaaper-
BEHHBII CEKTOp, Pa3BUBAIOLIMECS CTPa-
HBI IOJIKHBI OYyT M3bICKUBATH HOBBIE
MCTOYHHKHN KANNTAJIOBJIOKECHUH 15
TOT0, YTOOBI HOHEPKUBATH HHBECTH-
1K Ha ypoBHe 20-25% BaJI0BOro Ha-
1uoHaJ1bHOro npoaykta (BHII), uto
CUMTAETCS HEOOXOOUMBIM IJISI CTAOUJIb-
HOr'0 3KOHOMHUYECKOro pocra. IToatomy
YaCTHBIC HHOCTPAHHbBIC HHBECTUIINH MO-
T'YT CBIFPATh 3/1€Ch HE MOCJICOHIONO
pOJIb.

Cripoc Ha TakHe WHBECTHLNU B pas-
BHBAIOILMXCS CTPaHax, B BocTouHoit
Espone un OpiBiem Coserckom Corose
BesiK. CTpaHaM 3THX PETHOHOB MpH-
IEeTCS KOHKYPHPOBATh APYT C APYroM
3a HCTOYHUKH (PMHAHCHPOBAHMS, KOTO-
pble HHBECTOPBI PHCKHYT MOMECTHTD Ha
BHELIHEM pbIHKE. DTa KOHKYpeHLust Oy-
JIeT Ype3BbIUAiHO BasKHA HJISI HOTEHIHU-
QJIBHBIX CTpaH-TOJTy4yaTesiel, noo maer
BO3MOJKHOCTH MOHSTH, COOTBETCTBYET
JI1 MX 5KOHOMHKA YCJIOBHSIM MHTErpa-
LMK B MUPOBYIO 5KOHOMHKY. CTpaHHl,
KOTOpBIE CMOT'YT MPUBJIEYb NHOCTPaH-
Hble HHBECTULUH, OyIyT pa3BHBaTh 00-
J1ee KOHKYPEHTOCIOCOOHYIO MPOMBIIII-
JIGHHOCTD ¥, TEM CaMbIM, OyOyT NMEThb
JTy4IlNe MAHChI ISl yCTIEIHOTO
3KCNOPTa TOBAPOB U 3KOHOMHYECKOT0
pocta. CTpaHbl, KOTOpbIE HE CMOT'YT
NpUBJIEYb JOCTATOYHO HHOCTPAHHBIX
MHBECTHULMH, CTAaHYT MEHee KOHKYPEH-
TOCTIOCOOHBIMHA M OKa’KyTCS Ha 3a[IBOp-
KaX MHPOBOH 9KOHOMHUKH; 3TH CTPaHbI
HEN30€KHO OKHAET 3aMe/JICHHE KO-
HOMHYECKOTO Pa3BHTHS U MaJCHUS
ypoBHs Xku3HH. Co3/1aHHE PernoHasIb-
HBIX TOProBBIX 00pa30BaHUil CBHAE-
TEJIBCTBYIOT O NOMBITKAX Pa3BHBAO-
IIUXCS CTPaH CTaTh ICHCTBUTEIIBHO
KOHKYPEHTOCIIOCOOHBIMH U MX JKEJIaHUH
rJ1y62Ke MHTErpUPOBATLCSI B MHPOBYIO
9KOHOMHKY MyTe€M DaCIIHPEHHs PbIHKA
U YCTPaHEHHsI TOPrOBBIX OapbepoB.

AHa/mM3 YaCTHBIX MHBECTHUIWH B
9KOHOMHUKY Pa3BHBAIOLINXCS CTPaH,
NpOBEAEHHBI MeXayHapoaHoil (puHaH-
coBOil Kopnopauueii (oraesedue Mupo-
BOro 0aHKa), MoKa3aJ, MEXIy YaCTHBI-
MH HHBECTHIUSIMH, CTaOUTBHOCTBIO
MaKpPO3KOHOMHYECKIX CTPYKTYp U KO-



HOMHUECKHM POCTOM CYLIECTBYET OIpe-
JICJICHHAsT B3aUMOCBSI3b. A UMEHHO: J10-
JIST YaCTHBIX MHBECTHIIMI B OOLIEM
oobeme mHBecTHIMI ¢ 1986 roma coxpa-
HseTcsl Ha ypoBHe 60%. B Hauasne 70-x,
T.e. 4O TOr0, KaK Pa3BHBAIOLINECS
CTpaHbl OXBATUJIH MaKPOIKOHOMUYEC-
KHE MOTPSICEHUST, MPUBEALINE K Cephe3-
HOMY 3aME[JICHHIO 9KOHOMHUYECKOro
pocTa, MPOIOJIKABIIEroCs 0 CepeIUHBI
80-X, ypOBEHb YaCTHBIX UHBECTULMII Ha-
XOIUJICS Ha caMoil BbICIIEH TOUuKe. B
Pa3BUBAIOLINXCSI CTPAHAX MPSIMBIE 3a-
PyO€KHbIE UHBECTULMH UTPAIOT 3HAUH-
TEJIBHYIO POJIb B 00IIEM 0OBbeMe Jac-
THBIX HHBECTHINHA. AHAJIM3 MOKa3bIBAET,
YTO HauymHAS C cepemuHbl 80-X MpsIMBbIe
3apyOe KHbIC HHBECTHLHI B Pa3BUBAIO-
IIMXCST CTPAaHAX POCJIH U JOCTHUTJIU TIPHU-
mepHO 10% Bcex YacTHBIX MHBECTHIIU,
YTO TAaKXKE SIBJISICTCS CAMBIM BBICOKHM
nokKaszaTesieM 3a 3ToT nepuon. Ilo-
CKOJIBKY B OyHyIIeM rji00aJin3anun
SKOHOMUKH OYAET PaCLIUPSTHCS, A0S
HHOCTPAHHBIX MHBECTULMI B YACTHBIX
MHBECTHLHSX B AEBSHOCTBIE TOABI OY-
OET PacTu.

BHU/1bI HHOCTPAHHBIX
UHBECTUIIUA

B 3aBucHMOCTH OT THIA HHBECTOpA, HH-
BECTHIMOHHBIX LieJIell U CTENeHN PHCKa,
KOTOPBII TOTOB Ha ce0s MPHHATH HH-
BECTOp, Pa3JINMYalOTCS T€ UJIM MHbIE BU-
Abl HHOCTPaHHBbIX MHBECTHUMIL. 3a mo-
CJIE[IHUE TOIBl 3HAYNUTEIIBHO PAa3HO00-
pasHell CTaJl U CPefCTBa, C MOMOLIBIO
KOTOPBIX OCYIIECTBJISIIOTCS. MHOCTPAH-
HblE MHBECTHULHMU. DTO CTaJI0 BO3MOXK-
HBIM OJ1aroapst JOCTHXKEHHSIM B 00-
JIACTH 3JIEKTPOHHON KOMMYHUKALHH,
AOCTIZKEHUSIM, KOTOPbIE YKPEMHJIH CBSI-
31 MeX1y (PUHAHCOBBIMHU PHIHKAMH BO
BCEM MHpE U TO3BOJIII Pa3BUTh MHO-
T'0 HOBBIX MHBECTHLIHOHHBIX MEXaHM3-
MoB. Hizxe npuBomuTest KpaTKuii 0030p
THIOB HHBECTHULUH, KOTOPbIE MPAaKTUKY-
IOTCSI KaK B Pa3BUBAIOILHXCS, TaK U BO
MHOTHX Pa3BUTHIX CTPaHAaX.

o (DoHmpI cTpaH. LleHnsie Oymarn,
BKJIa[IbIBACMbIe B 3KOHOMHKY OTHEJTb-
HbIX cTpaH. [TomopOHbIe OHIBI ObLIH
CO3aHBI IJISl TOTO, YTOOBI HHBECTOPBI
MOI'JIM Y4acTBOBaTh B OyPHO pa3BH-
BaroIumxcst (POHAOBBIX OUpIKax HEKOTO-
PBIX cTpaH. DTH (POHIB OOBEANHSIOT
MHBECTULMOHHBIE KallHTAJIBl, KOTOPBIE
BKJTa[IbIBAOTCSI B aKLIMM MHOCTPAHHBIX

KOMIIaHHil, HA MECTHBIX (DOHAOBBIX
6upxax. Cpencrsa 3THX (POHIOB MOTYT
MCIOJIB30BaThCA B KAKOH-TO KOHKPET-
HOU CTpaHE MJIM B LEJIbIX PETHOHAX pa3-
BHUBAIOLINXCSI CTPaH, HAapuMep, B A3un
uu JlaTuHCKON AMepuKe, AJ1sl TOro,
4YTOOBI AMBepCcH(UIMPOBATH LEHHbIE OY-
Maru u TaKuM o0pa3oM COKPaTHTDb Be-
POSITHOCTB PUCKA B KaXKIO0H OTHEIBHOM
CTpaHe.

MHBECTOPBI OXOTHO MOJIB3YIOTCS
>TUMH (poHAAMH. 32 MOCJIeOHHUE TOAbI B
1[eJIOM HaOJIOAAJIOCh yBEJIMUECHUE YIC-
J1a Takux (POHIOB M pacuupenue cde-
pBI uX gefcTBus. HekoTopeIx HHBECTO-
POB OCOOEHHO TIPHBJIEKAET BO3MOXK-
HOCTb OBICTPOrO yXOJa C HOBBIX PBIH-
KOB, BBUly TOT'O, UTO COCTOSTHHE
MECTHBIX OUPK U3MEHUYMBO U HEmpes-
cKasyeMo. B apyrux crpaHax, Takux
Kak Ymmi, CymecTBYIOT OrpaHHICHUS
Ha MPSMYIO TOKYNKY aKIMil HHOCTpPaH-
HBIMH HHBECTOPAMH, IO3TOMY LEHHbIE
Oymaru «OHIOB CTpPaH» MpeaCTaBJIs-
I0TCSL 111 HUX €IMHCTBEHHOH BO3MOXK-
HOCTBIO BBIXOJa Ha PBIHOK. [Togo0HbIE
XOpOIIO OpraHn30BaHHbIE (DOHIBI MO-
3BOJISIOT M30€KaTh MpodJieM, CBsI3a-
HBIX C MOJTy4YeHHEM JOCTOBEPHOI MH-
dopMaluy 0 KOMIaHUSIX, AEHCTBYIO-
LIMX Ha OMpZKax pa3BUBAOLLMXCS
CTpaH, UM C HEOOXOAUMOCTBIO
BHIMATEJTBHO CJICOUTH 32 H3MEHe-
HHEM CHTYyaIlnd Ha 3THX Ompxkax. [lo-
CKOJIBKY «(DOHIDI MO CTPaHAM» MO3BO-
JISIIOT MHBECTOpaM OBbICTPO M30aBJIATh-
Csl OT MECTHBIX aKLMil B Cilyyae u3me-
HEHUsI OUpIKeBOil 0OCTaHOBKH, 3TH LEH-
Hble OyMaru 9acTo Ha3bIBAIOTCS
«TOPSTYAMHA AEHBIAaMI» — TEPMHEH, KO-
TOPBIl TAaK2KE UCMOJIb3YETCSI B OTHOLIE-
HUU CPE/ICTB, Pa3MELICHHBIX HHBECTOPA-
MU Ha OaHKOBCKHX CYETax B Pa3BHBalO-
myxcs crpaHax. Takme cdeTa, Kak Impa-
BIJIO, IPHHOCAT BBICOKHE TPOLEHTBI,
HOCKOJIBKY 9KOHOMHYECKas AeSTeITh-
HOCTb B 3THX CTpaHax CBs3aHa ¢ 0OJIb-
LM PUCKOM, a (PMHAHCOBAS MOJIUTHKA
CypOBa M3-3a KECTKUX aHTUUH(JISLH-
OHHBIX (DHHAHCOBBIX Or'PaHHUYEHHIL.

Ho kak TOJIbKO MPOHCXOMNT MaJcHUEe
TPOLICHTHBIX CTaBOK, HHBECTOPHI OOBIY-
HO TYT K€ CHUMAIOT 3TH CPEJCTBA CO
CUETOB.

* IIpsiMbie 3apy0ezKHble HHBECTHIHH.
Ocy1ecTBJIAs NpsIMBbIE 3apyOeKHbIE
MHBECTUINH B HHOCTPAHHBIE KOMIIAHUH
1 TOCYIapCcTBa, HHBECTOPHI JIHIIAFOTCS

BO3MOZKHOCTH OBICTPOTO yXO[Ja C pbIH-
ka. Ho TeM He MeHee OHU T'OTOBBI Ae-
JIaTh HOJITOCPOYHBIC BJIOJKEHHUS, CBSI-
3aHHBIE C 00JIee BBICOKON CTENEHBIO
pHUCKa, TOCKOJIBKY YBEPEHBI, UTO B [JaH-
HOM CJIy4yae NpHObLIb HPEBBICUT 3aTpa-
Tbl, CBSI3aHHbIE C PUCKOM BJIOJKEHUSL.
IpsmMpble 3apyOeKHble HHBECTHLHH,
0OBIYHO 00JIee 3HAUNTEJIbHBIE CYMMBI
KaluTaa, YeM HelmpsMble HHBECTHIHH
(Takme, Kak «OHIBI cTpaH»). B coue-
TaHUM ¢ 00Jiee BHICOKHMH pa3MepaMu
MHBECTHLHI 1 60Jiee NPOJOJIKHUTEIb-
HBIM CPOKOM KaNUTaJIOBJIOKEHUH (TO
€CTb MepHOJIOM, B TEUECHHE KOTOPOTo
MHBECTOPBI FTOTOBBI PHCKOBATH CBOMM
KalMTaJI0M B OKHIOAHWH HPHOBLIN), 3TH
opMBI HHBECTHPOBAHHS OOBIYHO OoJiee
BBIFOAHBI AJIS CTPaH-NOJIydaTesIeil, He-
JKeJIH HeNpsIMble KalMUTasI0BJI0KEHHSL.
W3 3Toro ciemyeT, 4To pa3BHBAIOLIHE-
cs cTpaHbl 00Jiee 3aHHTEPECOBAHEI B
TPUBJICUCHUH TaKUX (DOPM WHBECTHIIHIL.
I[pstmble 3apyOeKHbIE HHBECTHIINN MO-
T'YT OCYILECTBJIATLCS B Pa3JIMUHBIX
dopmax.

- OrpaHnveHHOE ydacTHe B KOMIIa-
HUSIX CTPaH-NOJTydaTesiedl, HampuMmep
MyTEM NPSMOH MOKYNKU aKLKil 3TOH
KOMIaHUA HAa MECTHOH (DOHIOBOM OHp-
JKe. OTH UHBECTULHH YacTO Ha3bIBAIOT-
sl MACCUBHBIMH, HJIH «IOPT(dETbHbI-
MUY, IIOCKOJIbKY HHBECTOPBI HE KOH-
TPOJIPYIOT HPOH3BOACTBEHHON Aes-
TEJIbHOCTH COOTBETCTBYIOIIEH (DUPMBI U
TIOUTH He BJIMSIOT Ha MPOLECC yrmpaBJie-
HUs et0. OOBIUHO OrpaHHYEeHHOE ydac-
THE B MHOCTPAHHBIX pupMax - 3TO pe-
3yJIbTAaT NMPUBATH3ALUU T'OCYIaPCTBEH-
HBIX NPEANPHUATHII HJIH OOMEHa, TO €CTh
KOHBEPTALWH, HOJITOBBIX 0053aTEIbCTB
Ha aKIUM KaK YaCTHBIX, TaK M rocynaap-
CTBEHHBIX (DUPM.

- JIneH31OHHbIE COTJIALIEHHS C
dupmamu crpas-nostyvaresieil. THK
MOXKET NepeaTh MpaBa Ha HUCIOJIb30Ba-
HHE ONpe/IeJICHHOH TeXHOJIOTHH MeCT-
HOil (hupme, KoTopasi OyeT 3aHNMATb-
cs1 MPOM3BOACTBOM U peasim3auyeil Ha
MECTHOM pbIHKE. MecTHas pupma Oy-
net niatutb THK 3a npaBo ucnoJib3o-
BaHus ee TexHoJsioruu. Takoe corJiaie-
Hue no3posisier THK BoiiT Ha mHO-
CTpaHHBI PBIHOK, HE TIOBEpras ce0s
6osmomy pucky. Mrorma THK mpno6-
peTaroT aKUUU MECTHBIX (PHPM, C KOTO-
PBIMH OHHU 3aT€M 3aKJIFOYAIOT JIMLEH3H-
OHHBIE COTJIALICHHS.



- CoBMECTHBIE MIPEANPUSITHS —
UPMBI, KOTOpPBIE CO3AIOTCS M CTAHO-
BSITCS 00IIeH COOCTBEHHOCTBIO MHO-
CTPaHHBIX HHBECTOPOB COBMECTHO C
MECTHBIMU MapTHEpPaMH, OObIYHO Yac-
THBIMHU (PHPMaMU, HO HHOTJA U rocy-
JAPCTBEHHBIMH NMPEANPUATHIMHI U JaXKe
rOCy/IapCTBEHHBIMU BeIOMCTBaMH. MHO-
CTpPaHHBIC HHBECTOPHI MOT'YT IpHOdpec-
TH OrPaHUYEHHOE KOJIMUECTBO UJIM KOH-
TPOJIbHBII MaKeT aKUuil 3THX MpeAnpus-
THIi 1 TAKHM 00pa30M MOJIyYHTb BO3-
MOZKHOCTDb B TOH HJIM HHOW CTENEHH
KOHTPOJIHPOBATh HX. YTOOBI COKPATHTD
M3AEPKKH, HEM30eKHbIE TIPH OTKPBITHH
HOBBIX NPEANPUATUH, TPYNIbl HHOCTPAH-
HBIX HHBECTOPOB HEPEAKO CO3HAIOT CO-
BMECTHbIE NPEANPUSITUSL B TPETHUX
crpanax. Hampumep, @opg (CIHA) u
®ospkeBared (I'epmannst) co3masm B
Bpasmmm coBMecTHOE NPEnpHTHE 10
cOopKe aBTOMOOHJIEH «AyTOJIaTHHAY.

CoBMecTHbIE NPEANPUATUS TPEO-
CTaBJISIIOT HHOCTPAHHBIM UHBECTOPAM
BO3MOXKHOCTb PaCUIMPUTH CBOE NPHUCYT-
CTBHE HA MECTHOM pBIHKE. Puck mpu
3TOM 3HAYUTEJIBHO HHZKE, YEM IIPH IO-
KYNKE MECTHON (pHPMBI HJIH CO3AaHNIU
B cTpaHe-noJiyuatesie ¢pumana. Co-
BMECTHbIE NPEANPUSITUSL YACTO HCIOJIb-
3YHOTCS TPaHCHALMOHAJIBHBIMU KOMIIA-
HUSIMU [1JI1 BXOJa Ha HOBBIE PBIHKH, KO-
TOpBIE PACCMATPHBAIOTCS KaK PHIHKH C
BBICOKMM MOTEHIUAJIOM, HO CONpPSIKEH-
HbIE C BBICOKMM pUCKOM. OHM MO3BOJIS-
o1 THK u3 nepBpIX pyK moJjyvyaTb HH-
¢opmanmio 1 IpuOOpETaTh OMBIT HA
MECTHBIX PBIHKAX, YTO CJIyZKHT OCHO-
BOH TMOCJICAYOIINX PEILICHHH 0 BO3MOXK-
HOCTH PACIIMPEHHS €€ AeSATECIbHOCTH.

- BiiageHne KOHTPOJIbHBIM MAaKETOM
aKuuii UPMBI B CTPaHbI-NMOJIyyaTe e
OCYILECTBJISIETCS OCPEACTBOM MOKYI-
KM aKLui, 4epe3 NpUBaTH3AIMIO, C MO-
MOIIBIO KOHBEPTALHH TOJITOBBIX 00s13a-
TEJIbCTB B OOBIUHBIN aKIMOHEPHBIH Ka-
NUTaJI U APYTUMH CPeACTBaMU. JTa
¢opma TpeGyeT OT HHOCTPAHHOTO HH-
BECTOpA 3HAUYNTEJIBHO OOJIbILIEH OTBET-
CTBEHHOCTH, U IpeamnoJaraer doJsee
HPOAOJIZKHATEITBHBIN MEPHO OKIOAHUS
npuosum. THK, nmpon3Bons Kamurasio-
BJIOKEHHSI B MECTHbIE (PUPMBI, IPHUHO-
CSIT HE TOJIbKO 3HAYUTEJILHYIO BBIFOJY
3TuM bUpMaM, HO U CO3JAeT BaKHbIE
9KOHOMHUECKHE CTHMYJIBI AJISI CTPaH-
nostyqaresieil B resioM. OOBIYHO TaKue
MHBECTHLUH OTPazKaroT IJI00aIbHYIO

npousBoacTBeHHYyto crpateruto THK,
CIOCOOCTBYSI MHTErPALUH CTPAHBI-TOJTY-
yaTeJsid B MUPOBYIO SKOHOMHUKY.

- OTKpBITHE B CTpaHe-TOJTyyaTe e
dunmana, HaxoasAIIErocs B MOJIHOM co-
octeenHoctn THK. DToT BapuaHt co-
NPSIKEH ¢ HauOOJTbILEH CTENEeHbIO PUC-
Ka H 00g3aTesIbCTB. OOBIUYHO UM MOJIb-
3YIOTCSI HAa PBIHKAX C HAWBBICIINM
noTeHma oM. KpynHele TpaHCcHaImo-
HaJIbHblE KOMIIAHUH TPEANOYNTAIOT,
KaK MpaBMJIO, CO3[aBaTh B CTPaHax C
OypHO pa3BUBAIOLIUMCSI PBIHKOM (Du-
JINaJIbl, HAXOJSIIHIECS B UX MOJHOH CO-
OCTBEHHOCTH. DTH ONEpaLH TaKXKe
MPEOCTABIISTIOT COOON BasKHBIN KOMIIO-
HEHT MX IJ100a/IbHOH MPOH3BO/ICTBEH-
HOil cTpaTeruu.

HHTepecHo, YTO MOKa caMble KpyI-
HbIe OpsIMble 3apyOe’KHbIe HHBECTULHH
OEJIAIOTCS B NPOMBIIIJICHHOCTD BEOY-
X WHOYCTPUAJIGHO Pa3BUTHIX CTPaH,
B MEPBYIO OUEPEb MOTOMY, UTO HX
PBIHKH 00J1a1at0T 60Jiee BBICOKHM MO-
TEHLMAJIOM MOJTydeHnst npudsum. On-
HaKO 3TH PBIHKU AOCTATOYHO Pa3BUTHI
1 XapaKTepH3yITCS pacTyliedl KOHKY-
peHImeii, 0 YeM CBHOETEIbCTBYET, B
YaCTHOCTH, AaBTOMOOWJIBHBI PBIHOK
CIIA. YyutpiBast 3T 9KOHOMHUECKHE
TEH/ICHINN, a TaKXKe 3HaUUTEesIbHO 00-
Jiee BBICOKHE TEMIIbl POCTa HAaCEeJICHUS
B Pa3BUBAIOIUXCS CTPaHaX, CJIEAYET
0JKHAATh, YTO PHIHKH 3THX CTpaH OyOyT
nprHoOpeTaTh BCe OOJIbIee 3HAUCHIE
g THK B 90-x ropax u mocsienyro-
LIM{ NEepPUO.

KAK ITPUBJIEYb
HHOCTPAHHBLIE
HHBECTHUIIUU

Toprosas nasara CIIA nposesa 00-
LIMPHBIE UCCJIEAOBAHUS HA MaTepHasie
BXOJIAIINX B €€ COCTaB KOMIIAHHII C Iie-
JIBIO BBISIBHTH, UM PYKOBOJCTBYIOTCS
amepukadckue THK, npunnmas pemte-
HUSL O KaMUTaJIOBJIOXKEHUSIX B KaKylo-
Jubo crpany. beio BeisiBiIeHO 12 Oc-
HOBHBIX KPUTEPHEB.

(1) XapaKkTepHCTHKH MECTHOI' 0
pbiHKa. CaMbIM I'JIaBHBIM (PaKTOPOM
BBICTYNAeT MPHBJIEKATEJIbHOCTb PbIHKA
toBapoB W yciayr THK. Pazmepr
MECTHOTO PBbIHKA, OTHOCHTEJIbHOE OJ1a-
TOCOCTOSIHHE HJIH MOKYNaTeJIbHAs CIHO-
COOHOCTb HACEeJICHHSI, BOBMOXKHOCTH
pOCTa 3TUX MOKa3aTeJIell, a TaKXKe KO-
HOMUKH B LIEJIOM, COCTABJISFOT OCHOB-

HbIe KPUTEPHH, KOTOPbIE UCIOJIb3YIOTCS
THK /14 npuHATHS PEILEHHS O TOM,
3aCJIy’KHBAET JIM aHHAS CTpaHa OajTb-
Helero BHUMaHus. BaxxubsimMu daxTo-
paMH TaKKe SBJISIOTCS NPUPOAHbIE pe-
Cypchl 1 reorpacdudeckoe MoJI0KeHne
CTpaHbL.

(2) JoctynmHocThb pbIHKa. MecTHBIE
3aKOHBI 1 HOPMATHBHBIE TTOJIOKEHHUS,
o0ecreunBaroIye Il XOTS OBl He
CJIMIIKOM OrpaHMYUBAIOIINE AOCTYH Ha
MECTHbIE PBIHKH, MOTYT NMOBBICUTH T0-
TEHLUAJTbHbIE MPHOBLIH 1 PEHTa0EIb-
HOCTb npennpuarus. CTpaHsl, rae rocy-
JApCTBO CEPbE3HO KOHTPOJIPYET 3KO-
HOMUYECKYIO JESATEIbHOCTb U OrPaHHU-
YHuBaeT CBOOOY YaCTHOIO CEKTOpa,
HENpUBJIEKATEJTbHBI 411 HOTEHIUAIIb-
HBbIX HHBecTOpOB. CyllecTByroLIee 3aK0-
HOJATEJIbCTBO AOJIZKHO TaKKe obecre-
uuth THK BO3MOXKHOCTb KOHKYpPEHLUU
Ha PaBHONPABHOU OCHOBE C MECTHBIMU
KOMIaHUAMH (4aCTO HHOCTPaHHbIE
upMbI noaBepraroTcst 6oJiee KecTKo-
My KOHTPOJIIO, YeEM HX OTEUECTBEHHbIE
JIBOMHUKH.

(3) Padouas cuna. MHOCTpaHHBIE
MHBECTOPB! aHAJIM3HPYIOT Ka4eCTBO
MECTHOI paboveil CHJIBI, IOCKOJIBKY
OHH [10JIKHBbI HAOMPATh U3 HEE CBOUX
Oynyumx padoTHUKOB. Bo MHOrmx ot-
pacJIsIX MPOMBIIJIEHHOCTH, OCOOEHHO
TeX, TAE AJIT CO3MAaHUS TOTOBOH Ipo-
OYKIOUH TPeOYIOTCS 3HAUHTEJIBHBIC TPY-
JIOBBIE 3aTPaThl (HAPHMED, TEKCTUJIb,
onexna) THK cTpemsrcs opraHu3oBbl-
BaTb NPEANPUSTHS HA MECTax, C TeM
YTOOBI HCIOJIB30BATh NPEHMYIIECTBA
0oJs1ee HU3KOH CTOMMOCTH padoveil cu-
bl B pamkax cBoeii odrmei rii06asib-
Hoii crparernn THK moryT pa3menartsb
HauboJiee TpyJoeMKue ha3bl Mpom3-
BOJICTBA (3TO KacaeTcsl NPaKTUYECKH
JIOOBIX BHAOB MPOAYKLNHU) B CTPaHaX C
JIeleBoil padoueil CHIIoi.

BaxHO OTMETHTH B 3TOU CBSI3HU, UTO
YPOBEHb 3apabOTHOI IJIaThI HE SBJISCT-
Csl €AUHCTBEHHBIM NPHBJIEKATEIbHBIM
dakTopoM. VIHBECTOPDI TaKXK€ yUHTHI-
BaIOT KauecTBO 0Opa30BaHUS KaApOB,
MIOCKOJIBKY B CTpaHe-ToJTydaTesie pa-
OOTHHKH C XOPOIINM YpOBHEM 00pa3o-
BaHH JieTde MOAAAIOTCS NPOdeCcCHo-
HaJIbHOI MOATOTOBKE M JOCTUrAIOT
MaKCHMAaJIbHOI MPOU3BOAUTEILHOCTH
3HAUNTEJIBHO OBICTpEE, UeM PadOTHHKH,
HE MMEIOIIHE XOPOIIero 00pa30BaHusI.
Jlpyruii BaXHblil IOKa3aTE/Ib IPOU3BO-



OUTEJTBHOCTH padodell CUITBI — ITO YHUC-
JIO POTYJIOB Ha TpeanpusaTusx. [lere-
BH3Ha paboveil CHJIBI U ee MPOM3BOMNU-
T€JIbHOCTb BBICTYNAIOT IJIABHBIMU KOM-
TIOHCHTAMH KOHKYPEHTOCIIOCOOHOCTH
TOBapa Ha MEXXIYHAPOOHOM pbIHKE.

(4) BamoTablii puck. CTouMOoCTb
MECTHOU BaJIIOTHI MO0 OTHOILEHHIO K OC-
HOBHBIM TBEPIBIM BAJIFOTaM (TaKUM
KaK IicHa, HeMelKas MapKa H 0COOCHHO
[0JUJIap) HAMpsIMYIO CBSI3aHa C YPOBHEM
3atpaT u npuds THK, koTopbie cym-
MAapHO OLIEHUBAIOT PE3YJIbTAThl CBOEH
9KOHOMHYECKOH AESITEJIBHOCTH MO OT-
HOILEHUIO K OCHOBHBIM MHPOBBIM Ba-
mrotaM. [lockoneky THK ocymectBis-
10T UHBECTULMU B MECTHOM BaJItOTE,
PUCK [1€BaJIbBAllMU BaJIIOTHI OKA3bIBAET
BO3JCUCTBUE HA CTOUMOCTD X (DUHAH-
COBBIX aKTHBOB TOCJI€ BBIYETA HAJIOTOB,
a TaKKe Ha MOCTYIJICHUST W MPHOBLIIb B
TBepaoil. Korma mectHbie husnaist
THK nsaTar 3a UMNOpPT UJIM NEPEBO-
ISIT MPOLEHTHBIE MJIATEXKH, CTOUMOCTb
MECTHOUW BaJIIOTBI BO3PACTAET MO Mepe
TOro, Kak JOJUIap U APYTHe TBEPObIE
BaJIIOTHI YKPEIJISIOT CBOH MO3HIHHU TIO
OTHOILEHHIO K COOTBETCTBYIOILEH MECT-
HOil BastoTe. XOTS 9KCMOPT U3 CTPaHbI-
HOJTyyaTesIsl MOXKET CJIYKUTh 3allUTON
oT obecuennBanus BaoThl, THK mpak-
THUYECKH HE MOTYT NPEIOTBPATUTH Ie-
BaJIbBAIIUIO CBOUX aKTHBOB.

CoOoTBeTCTBYIOIIAS MOJIATHKA B 00-
JIACTH BaJIFOTHOTO OOMEHA oOecreunBa-
€T CTaOU/IbHOCTD U NMPENCKa3yeMOCTb
Kypca MECTHOH BaJIFOThI, YTO OMOTaeT
NOAEePKUBATh SKOHOMHKY Ha OIpe-
IEJICHHOM YPOBHE U YKPEIUJISATh T0BE-
pue uHBecTopa. IIpaBuibHas oLeHKa
CTOMMOCTHU HALMOHAJIbHOI BaJIFOTBI
BaxkHa Kak 111 THK, KoTtopbie XOTAT
9KCHOPTUPOBATDH U3 CTPAH-MOJIy4aTesIsd,
TaK M AJI51 CAMHUX JTHX CTpaH, CTPeMsI-
MMXCS K MOJIYYEHUIO JOXOAOB OT
aKcrnopTa. MecTHBIE BaJIFOTHI C 3aBbI-
IIEHHBIM KYPCOM (TO €CTb, CTOUMOCTb
KOTOPBIX MO OTHOLUEHHIO K TBEPABbIM
BaJIIOTaM Yepecuyp BeJIMKa), HOApbIBa-
10T U OCJIA0JISIOT SKCNOPT U3 CBOMX
CTpaH, MOCKOJIBKY TaKOH 3KCIOPT 00-
XOMNUTCST TOPOXKeE, YeM IKCIOPT U3 KOH-
KYPUPYIOLLUX CTpaH.

(5) Bo3Bpaienue kanurasa. 1u-
BECTOPBI MPUAAIOT OOJIbLIOE 3HAUYEHUE
3aKOHAM U HOPMATUBHBIM TOJI0KEHHU-
SIM, BJIUSTIOIINM Ha BO3MOZKHOCTD BBI-
BO3a MHBECTHPOBAHHOIO KalHTaja H

Jocmynnocmb k puinky
Pabouas cuna
Bantommuuwiii puck
Bo3zepawenue kanumana

Topeosas nonumuka

OCHOBHBIE KPUTEPUHA HHOCTPAHHbIX
KAIIMTAJIOBJIO2KEHHUU

Xapalcmepucmmcu MECNHOCO PbIHKA

3amuma npae Lle@J'lJ'lelCmyaJ'leOlZ cobcmeeHHOCmu

T'ocyoapcmeennoe peecynuposarue
Hanoeosvie cmasku u cmumynvi
THonumuueckas cmabuibHOCMb
Makposkonomuuecka s nOIUMUKA
HUngppacmpykmypa u ycayeu

npuObUIN U3 CTpaHbI-MoJTyuaTests. K
OTUM 3aKOHaM OTHOCATCA NMOJIOZKCHHUSI,
peryJimpyolie ypoBeHb HaJIOroo0J10-
2KCHUS, OIPAHUYCHUA Ha BBIBO3 TBCP-
JOH BaJIIOTBHI U3 CTPaHBl UJIH CJIOKHBIC
OIOpOKpaTHUECKHE MPOLEAyphl 0pop-
MJICHHSI TaKOTO BbIBO3a (HampuMmep,
TpeOOBAHUS MOJTYUUTD Pa3pelleHHe HJTH
onoOpeHne LeHTpaJIbHOro 0anka). Kak
npaBuJ10, MECTHBIC (l)I/IJ'[I/IaJ'lbI nepeBo-
IST OpHOBLIb CBOCH MAaTEPHHCKOH KOM-
naHud B popMe OUBHACHOOB, MPOLCH-
THBIX BbIIJIAT, TOHOPAPOB U nJaTexen
3a OKa3aHHE TEXHUYECKOI MOMOLIN.
THK moryT TakKe 3aX0TeTb NpoJaaTh
YaCTb CBOUX BKJIAOAOB B MECTHBIC KOM-
nanun. CTpaHbl, OrpaHNYNBAIOLIKE TIO-
JIOOHYIO [€STeJIbHOCTh, MEHEee MpPHBJIC-
KaTeJIbHBI 1J11 HHBECTOPOB, UM CTpa-
HbI, KOTOPBIC pa3peIlaroT CBOOOAHOE
JABHUZKECHHEC KalluTaJia u HpI/I6bIJ'[I/I.

(6) 3amuTa NpaB UHTEJIEKTYa Ib-
HOW COOCTBEHHOCTH. VIHTE/I/IEKTYa Th-
Hasi COOCTBEHHOCTD — 3TO COOCTBEH-
HOCTb KOMIIAHUH HA CBOIO HEMATEpH-
aJIbHYIO OPOAYKIUIO (Hampumep, uccJie-
JOBaTeJIbCKYI0) mpoaykuuio. Croaa
OTHOCATCA TEXHOJIOTHYECCKUE NMPOLECCHI,
HIpPOrpaMMHOE OOECTICUCHHE U CIIOCOOBI
BEJICHHs] MapKeTHHra. B Beqyumx uH-
OyCTpHaJIbHBIX AepXKaBax IpaBa COOCT-
BCHHOCTH KOMITIAaHHUHU 3allUIICHbI ITATCH-
TaMH, aBTOPCKMMH IIPaBaMH, TOPTrOBbI-
MHJ MapKaMH, 3aKOHaMH 00 OXpaHe
KOMMEpPUECKUX TailH U OPYTUMH 3aKO-
HaMH, OTHOCSIIUMHUCS K HpaBaM COOCT-
BEHHOCTH Ha TEXHHYECKYIO UH(pOopMa-
IUHO. y‘lI/ITblBaﬂ, YTO 3HAYUTCJIbHAA O0-
g aktuBoB THK mpeacrassieHa Hema-
TCPUAJIbHBIMU LNEHHOCTAMM, 3alliuTa

MHTEJUIEKTYaIbHOH COOCTBEHHOCTH
OueHb Ba’KHA IJIsl ATHX KOMIAHHUIi, 0CO-
OCHHO B TaKUX AUHAMHYHO Pa3BHBAIO-
IIXCS OTPACJISIX MPOMBIIIJICHHOCTH,
KaK KOMMYHHKaIWH, KOMITBIOTEPHAS
TeXHHKa 1 (hapMaLeBTHKA, IIe TEXHO-
JIOTHSI SIBJISIETCS BasKHEHIIMM CpencT-
BOM KOHKYDPEHTHOIl O0pbObI B CO31aHHH
HOBBIX HPOAYKTOB M PACIIMPEHUH PBIH-
KOB cObITOB. He MeHee BakHO U TO,
YTO CTPaHBI-NOJTyYaTe M KpaiHe 3anH-
TepecOBaHbl B HHBECTHLMSIX HMEHHO B
TaKHe OTPacJi NPOMBILIJIEHHOCTH, MO-
CKOJIBKY 3[€Ch OHH Han0oJiee BBITOJHBI
C TOUKH 3pEHUs Mepefavyn TeXHOJIOrHil
1 Pa3BUTHUS OT€YECTBEHHON MHIYCTPHH.
OpnHako [J1s1 NPHUBJICUCHNST HHBECTHIIHIA
B TaKHe OTPACJIM MPOMBILIICHHOCTH,
NPaBHTEJILCTBA CTPaH-NOJIydaTesel f1o-
JIXKHBI COOJTIOAATD M HAJIEXKHO 3alllH-
IaTh NpaBa HHTEJIJIEKTYaJIbHOH cOOCT-
BEHHOCTH, U30erasi HpHHYAUTEJILHOrO
JIMLEH3UPOBAHNS 3apErHCTPUPOBAHHBIX
TEXHOJIOTHIl U HE IOMyCKas APYTrux
¢opM BMeIIaTEIbCTBA B TEXHOJIOTU-
YECKHE JIMLEH3HOHHBIE COTJIAIEHHS
MeXK/y YaCTHBIMH (PHPMaMH.
Hexkoropsle crpanbl cs1abo obecre-
YHUBAIOT 3AIIUTY HHTEJUIEKTYaJIbHOH CO-
OCTBEHHOCTH, TIOCKOJIBKY YHCJI0 KOMIa-
HUIi, KOTOpbIE HE3aKOHHO HCMOJIb3YIOT
3aNaTEeHTOBAHHbIE TEXHOJIOTHH, MOXKET
OUeHb OBICTPO PACTH, a 3HAUUT OyJeT
o0ecrneunBaThCS 3aHATOCTb U SKOHOMH-
YEeCKHH POCT B CTpPaHe, HA TEPPUTOPHH
KOoTopoil oHu AeiicTByroT. [logoOHas
NPaKTHKa PacnpoCTpaHEeHa OCOOCHHO
IIMPOKO B MHOYCTPHH pa3BJIeYEHHI],
rJle MOT'YT MpPOLBETATh HE3aKOHHOE TH-
paxupoBaHHe BUACO(DHIIBMOB, KHHO-



(hIIBMOB H MY3bIKaJIbHBIX MPOH3BEe-
HHOH, a TaKKe B (papMaleBTHIECKOI
HIPOMBIIIJICHHOCTH, TAe MOTYT He3a-
KOHHO NPOM3BOJUTDb NaTEHTOBAHHBIE JIE-
KapcTBa. B pe3ysibTaTe 3aKOHHbIE
BJIAJIEJIbIbI TATEHTOB U aBTOPCKHX
IpaB TEPSIFOT COTHH MUJLJTHOHOB JI0JLJIa-
poB. M3-3a 3TUX OrpOMHBIX NOTEPb
3aIyTa NpaB HHTEJIICKTYasIbHOH CO-
OCTBEHHOCTH CTajla BayKHOU MPoOJIeMOi
B TOPrOBBIX OTHOIUEHUSIX MEXKAY CTpa-
HaMI.

(7) ToproBas noauruka. Toprosas
HOJTUTHKA OKa3bIBAET BJIMSHHE HA CTOH-
MOCTb 3KCIIOPTHO-UMIIOPTHBIX OIepa-
Uil B CTpaHe-NoJjIyyaTesie, a TakKe Ha
caM MpOLECC OCYLIECTBJICHUS TaKUX
onepauuil. To, Kak OHHM OCYIIECTBJISIOT-
Csl — OUeHb BaJKHBI MOKa3aTesIb OIS
THK, kotopsie, ciemyst cBoeil ryio-
0aJIbHON CTpaTernu NMPON3BOACTBA, HC-
HOJIb3YIOT CBOM MHOCTPAaHHbIE (pHJINA-
JIbl ¥ KOMMaHUU AJ1s 9KCIOpTa Ha [ApY-
rUe pPbIHKH, YTO MOBbIIAeT HX 3 dek-
THBHOCTb Ha MHPOBOM pbIHKE. K
HIpUMepy, NPH 3aKJIFOUYEHIN PErHOHAJIb-
HBIX TOPrOBBIX COTJIAIIEHNH BO3MOXK-
HOCTb JIETKOrO BBIXOZA Ha PBIHKH CO-
CEIHNX CTpaH 0co00 MpUBJIEKATEJIbHA
g THK.

CToNMOCTD HMIOPTHPYEMBIX TOBa-
POB CBsI3aHa ¢ YpOBHEM TapuoOB, a
Tak’Ke OOMEHHBIM KyPCOM HaIMOHAJTb-
HOIl Bas1toThl. CTOUMOCTD UMIOPTA
nMeeT 00JIbLIOE 3HAUEHHE AJIS TeX Mpo-
U3BOAUTEJIEH, KOTOPbIE BKJIFOUAIOT 3a-
TPaThbl HA UMIOPT B CTOUMOCTH TPOU3-
BOJICTBA rOTOBOII mpoaykimu. Tapud-
HBIE CTaBKH, NPEBHIIAIONINE YPOBEHD
TapudoB, CyLIECTBYIOLINUI B APYIHX
CTpaHax, MOBBILIAIOT CeO0ECTONMOCTD
ToBapos, npoussoaumbix THK. ITo-
CKOJIBKY ce0EeCTOUMOCTbD SIBJISIETCS
KJTFOUEBBIM (DaKTOPOM KOHKYPEHTOCIO-
COOHOCTH 9KCMOPTa HAa MEXKAYHAPO.I-
HBIX PBIHKAX, TO CTPaHbl, yCTaHABJIA-
BAIOILME BBICOKHE TapUBbl, CTAHOBATCS
MaJIONPHBJIEKATEIbHBIMU AJISI HHO-
CTpPaHHBIX UHBECTOPOB. [TogOOHBIM XKe
00pa30oM KBOTBI, Upe3MEPHO yCJIOXK-
HEHHBIE NPOLETYPHI JINLEH3HPOBAHIS I
HOJTyYeHHs pa3pelieHnil, a TakxKe Apy-
rue HetapudHble Oapbepbl B 0071aCTH
UMIIOPTa MOTYT TaKK€ 3HAUUTEJIbHO
HOBBICUTb U3AEPIKKHU MPOU3BOJCTBA UJIU
3aMeJIUTh NMPOU3BOACTBEHHBIN IUKJI,
TEM CaMBbIM CHHKasl KOHKYPEHTOCHO-
COOHOCTh U 00OBEM MHBECTHILIH.

JIMIEeH3NOHHbIEe TPOLEeIyphl TaKKe
BaKHbI 1JIs1 YCHEIHOrO BbIBO3a TOBa-
POB U3 nosty4aTtesisi. MHOrne cTpaHsl
TpeOYIOT, YTOOBI IKCHOPTEPHI BBHINOJI-
HUJIM LEJIBli PSIA YCJIOBHM, MPEXae yeM
OHHM CMOT'YT peaJii30BaTh CBOK MPO-
aykuuto. Hampumep, Hago Jn6o nosty-
YHUTb pa3pellieHne LUeHTPAJIbHOro OaHKa,
JMO0 MPOBOUTH KaXK/Iy0 MAPTHIO TPO-
OYKUAN Yepe3 TaMOXKHIO, JINOO Mpeoao-
JIeBaThb KaKue-TO APYrue NpensTCTBUSL.
3a BbIOauy HEOOXOOUMBIX pa3pelleHHi
U JIMLUEH3UH C 9KCIOPTEPOB MOXKET B3U-
MaTbcs IU1ata. Bee 310 mpuBoauT K
MOBBILICHIIO Ce0ECTONMOCTH I'OTOBOH
HPOAYKIIHN U YBEJIMUCHHUIO MEpHoaa
ee peas3auuy Ha poiHKax. [Ipunumast
BO BHUMAaHHE BBICOKYIO KOHKYPEHLUIO
Ha MHPOBOM pbIHKE, 3TH (PaKTOPbI
CHIZKAIOT KOHKYPEHTOCIIOCOOHOCTD
CTpaH-NIoJTIyvaTesIell 1 AeJIAl0T X Me-
Hee MPHUBJICKATEIbHBIMU B TJ1a3aX WHBE-
CTOpOB.

(8) 'ocynapcTBeHHOE peryimpoBa-
Hue. KiiuMar perysipoBanust — Tep-
MUH, 0003HAYAIOLINI MOCIIEACTBUS Tpa-
BUTEJIbCTBEHHBIX NOCTAHOBJICHHI, pery-
JIPYIOUUX MPeANPHHUMATETBCKYIO
aesTesIbHOCTD. CyIIeCTBYIOIIEE 3aKOHO-
JaTeIbCTBO 3HAUUTEJ/IBHO BJIMSET Ha
a¢pekTHBHOCTD OH3HECa, 00bEM U3-
IEepKeK U, B KOHEUHOM CYETe, Ha PeH-
TaOeJIbHOCTb NMPOU3BOACTBA H KOHKY-
peHTocrnocobHocTh pupMel. barompu-
STHBIA KJIMMAT — 3TO BaKHbIA (pakTOp
TpH TPHHATHA PELICHIs] 00 MHBECTULH-
OHHOH mporpaMme. Ba;KHO OTMETHTD,
YTO [J1 3aLIUThl HHTEPECOB MPOU3BO-
OUTEJIel U MOTpeOuTeIei, a TakxKe A1
IeJIOCTHOCTH ¥ HOPMAJIbHOTO (DYHK-
[IMOHMPOBAHUS PBIHKA MOCYAAPCTBEHHOE
peryJipoBaHue B KaKOH-TO CTENEHU He-
00xoaumo. OAHAKO € TOUKH 3PEHHUsI
MHOCTPAHHBIX UHBECTOPOB (U, PaKTH-
YEeCKH, C TOUKH 3PEHHS BCEX YYacCTHU-
KOB 9KOHOMHUECKOH [ESITEIbHOCTH),
Ype3MEepHOE PEryJIMPOBAHHE MOKET
BBI3BATh NMEPEKOCHI, BEAYIINE K YBEJIH-
YEHHIO M3[EPKEK U CHIKEHHI0 3 dex-
TUBHOCTH KaK PBIHKOB, TaK U IPOU3BO-
IUTEJIEH.

K nmpumepy, MHOTHE TIPaBUTEIHCTBA
BBEJIH B TPYHOBOE 3aKOHOOATEJIECTBO
TOJIOKEHHE O 3aIIUTe PabOUYHX MECT,
OrpaHMYMBAs MpaBa KOMMAHUH Ha
yBOJIbHEHHE padounx. [[pyrue 3aKoHbI
MOT'YT TPeOOBaTh YCTAHOBJICHHSI OIpe-
OEJICHHOTO YPOBHS 3apaOOTHOM MJIaThI

IJ1sT paOOTHHKOB (KaK, HApuMep, 3a-
KOH O MHHHMAJIbHO# 3apa0O0THOH n1aTe
B Coenunennpix IlltaTax) wam npeno-
CTaBJICHHS LIEJIOrO PsiAa JIbrOT. DTH 3a-
KOHBI 03HAYAIOT IJ1S HHOCTPAHHBIX MH-
BECTOPOB POCT HU3EpPXKEK. A Belb pe-
mas, KyJa BKJIaJpIBaTb CBOH KamuTaJl,
MHBECTOPBI IEJIAI0T CBOIl BHIOOP B
HOJIb3Y CTPaHbl C HANMEHBIUUMU 3aTpa-
TamH Ha pabouyro cuiy. B nrore, 3axo-
HBI, KOTOPBIC JOJIKHBI OBLJTH IOMOYb
pabournM, Ha CaMOM JieJie MOT'YT HaHec-
TH UM yliepO, HOCKOJIBKY He CIoCo0CT-
BYIOT NPUBJICYEHUIO UHBECTULMI U CO-
3[IaHHIO PabOYUX MECT.
T'ocymapcTBeHHOE peryJsimpoBaHie B
JPYTrUX 00JIACTSX TaKXKe MOXKET OT-
OUTH OXOTY y MOTEHIHUATBHBIX HHBECTO-
poB. Hanmpumep, npaBuTE/IbCTBO MOXKET
YCTAQHOBUTD ONpPEAE/IEHHbIE HOPMBI MPO-
IeHTa WJIM yKa3aTbh, B KaKHe UMEHHO
OTpac/iu OOJIKEH BKJIAABIBATHCS Karli-
taJ1. [IpaBUTE/ILCTBA TAKXKE MOTYT CO-
31aTh OUYCHb 3allyTaHHbBIC MPaBUJIA U
HpOLEAYphI AJ1s1 OJIyUEHUsT pa3peLie-
HUSI HA UHOCTPAHHbIE MHBECTULHH, JIHOO
YCTAQHOBUTD Apyrue OOpOKpaTHYECKHe
TpeOOBaHUS U OTPAHUYEHHUS, CHUXKATO-
II1e BO3MOXKHOCTH HHBECTOPOB B OIle-
PATUBHOM YTpPABJICHUH SKCIOPTOM U
UMIIOPTOM KanuTasia. Y1 cHoBa Mbl BU-
[M, YTO HHBECTOPBI CTPEMSITCS K Mak-
CHMaJIbHON T'HOKOCTH M CBOOOE ACHCT-
BHIi, KOTOPBIE MO3BOJIUJIN OBl UM ObIC-
TPO pearupoBaTh Ha U3MEHEHHE yCJI0-
BHIl PBIHKAa. DTOMY OOCTOSITEJIbCTBY B
YCJIOBUSAX KOHKYPEHTHOH 9KOHOMHKH
90-x rogoB mpHAAeTCS Bce 0oJiee BakK-
Hoe 3HaveHue. Takum odpazom, rocy-
JApCTBEHHOE PETyJIMPOBAHNE, OrPaHHU-
YHBArOLINE CBOOOMY ACHCTBHUI hupM,
3aMeJISIeT PUBJICUCHUE MHBECTHINN.
OrpaHuyeHus Ha OesSTeIbHOCTb hUpM,
TaKMe KaK 3aKpelnJieHue ONpeIesIeHHbIX
CEKTOPOB 3KOHOMUKH 3a TOCYAapCTBEH-
HBIMH MPEANPUSITHIMHE C 3alPETOM HHO-
CTPaHHBIX WHBECTHULHI, HMEIOT aHaJIO-
T'HYHBIE OTPHIATEJIbHBIC MOCIICACTBHS.
(9) HanoroBble CTaBKM U CTUMYJIbL.
OpHuM U3 BaKHEHIHX (pakTOpOB B
NPUHSITHH PELUeHUs 00 UHBECTUPOBAHUM
BBICTYNAeT HAJIOTOBOE 3aKOHOAATEJIbCT-
Bo. Upe3MepHoe HasIoroBoe OpemMs Ha
KaNuTaJIOBJIOKEHUS W MPUOBLIIH MOTYT
nomewatb THK unBectupoBaTth B Ty
WM uHyto crpany. Iloxg HasloroBeiM
OpeMeHeM MOHUMAIOTCSI HE TOJIBKO
CTaBKH HaJI0ro00JI0KEeHHsI, HO U HAJIO-



FOBBIil PEXKUM B OTHOLICHUH JUBHICH-
IOB, TOHOPAPOB, OAHKOBCKHUX MEPEBO-
JIOB U Ipyrux OAaHKOBCKUX OMEpPAIid.

J1st mpuBsieUeHnsT OOJIBIINX UHBEC-
THLUA, MHOTHE CTPaHbI MPEaJIararoT le-
JIBIil KOMILJIEKC HAJIOTOBBIX U APYTUX
NPUBUJICTHIT 1JI MHOCTPAHHBIX HHBE-
CTOPOB. DTH CTUMYJIUPYIOLINE TPO-
IPaMMBbI, O KOTOPBIX MBI IIOFOBOPUM
nopoOHee Mo37Ke, MOTYT MPHBJICYb
MHOCTpaHHbIC NHBECTULHH, TIPU yCJIO-
BHH, YTO COOJIFOCHBI APYTUE BasKHBIC
YCJIOBHSL.

(10) [To1uTHUYECKAS CTAOUIBHOCTD.
D10 ycsoBue uMeeT (pyHAaMEeHTaIbHOE
3HAUCHHE B MPHHSTUN PEIICHAS 00 WH-
BECTHIUSIX: HHBECTOPHI MPOCTO HE CTa-
HYT PHCKOBATb CBOMM KAaIlUTaJIOM,
BKJIa[(pIBasl UX B MOJIATHYCCKU HECTa-
OuJIbHBIE CTPaHBI, MOCKOJIBKY PUCK MO-
TepsITh KamuTaJl CJUIKOM BbICOK. CTa-
ONJTbHAS MOJIMTHYECKAST CHTYAUHs TpH-
OaeT MHBECTOPAM YBEPEHHOCTH B TOM,
YTO «MpaBHJIA UTCPBI», TO €CTh 3aKOHBI
1 HOPMATHBHBIC AKTbI, PEr'yJIHPYIOLINE
MHBECTULUH U PHIHKH TaM, IJI¢ OHU CO-
OuparoTcs AeiiCTBOBATh, OCTAHYTCS He-
M3MEHHBIMH B TEUCHHE MPOIOJIKUTEITb-
HOr0 BPEMEHHU. DTa YBEPEHHOCTD Upe3-
BBIYAHO Ba’KHAa, MOCKOJIBKY OJISl TOTO,
4TOOBI PUCKHYTh CBOMM KAMUTAJIOM U
BJIOJKUTH €r0 B MpsIMble 3apyOeKHbIE
MHBECTHUINH, HEOOXOANMO I0JIr0CpPOY-
HOe MporHo3upoBanue. [To0XKuTEH-
HBIE PEIICHHUST HHBECTOPOB — 3TO HE
TOJIBKO OLCHKA CYILECTBYIOLIEH cHTya-
1Y, OHH eIl¢ M YKa3aHUe HA TO, YTO
9Ta CHTyalusl B MEPCIEKTHBE TaKKe
MOJIOJKHUTEJTbHA KaK B 9KOHOMUYECKOM,
TaK U B NMOJIATHYECKOM ACIEKTaX.

IMomuMo ocodeHHOCTEH moJITHYEC-
KOro peKHMa, CYIIECTBEHHYIO POJTb
IpU OLEHKE CTAOM/IBHOCTH MOTCHIHAITh-
HOIl CTpaHBI-NOJIyuaTesie i €€ MpUBJIe-
KaTeJIbHOCTH [JIs1 HHOCTPAHHBIX KaIld-
TaJIOBJIOJKCHUI HIpaeT MO3MIHUS TOCY-
OApPCTBEHHBIX YMHOBHHKOB, PYKOBOMIH-
TeJieil MpOCOr3HBIX OpraHu3auuil, u
YOPaBJISIOIMX BEAYLIMX KaMMAaHUi Jac-
THOTO CEKTOpa. B HEKOTOpBIX cTpaHax
Ha OJHOM ypPOBHE MHOCTPaHHBIC MHBEC-
THIMA MOT'YT HPHBETCTBOBATHCS, B TO
BpeMs KaK Ha OpYruxX YpOBHIX roCy-
OAapCTBCHHBIC YNHOBHHKH OYAyT H30
BCEX CUJI MEILIATh HHBECTUPOBAHHIO C
HOMOLIBIO PA3JIMYHBIX OFOPOKpaTHUeC-
KHX mpolueayp u yxutpenuit. Io-
TOOOHBIM K€ 00pa3oM MpodCOIO3HbIC

JIAEpHl ¢ HAIHOHAIUCTHIECKIMHU BO3-
3pEHUSIMI MOT'YT yrpOXKaTh HPOBEICHHU-
€M 3a20aCTOBOK M APYTUX aKIWi, Ha-
npasJieHHbIX npotuB THK, uto mecra-
OW3HpyeT OOCTAaHOBKY M MOAPBIBACT
caMy BO3MOJKHOCTb HHOCTPAHHBIX UH-
BecTULMi. Beaylue yacTHble KOMIAHUN
MOryT 3axorerb He gonyctuts THK Ha
MECTHbIE PBIHKH, ONAcasch KOHKYpPEH-
IUH. DTU TPYNILI MOTYT HCIOJIB30BATh
B CBOHX LEJISIX CJIAOOCTb MOJINTHYECKOI
CHCTEMBI U U3MEHATh NMPaBHJIa BEACHHS
Ou3Heca TakuM 00pa3oM, UTO HHO-
CTpPaHHBIE HHBECTOPHI OKA3bIBAOTCS B
HEOJIaro-NpusITHOM TOJIOJKCHUH.

(11) Makpo3KoHOMHY€eCKas MOJIH-
THKA. DKOHOMHYECKasl MOJIUTHKA Tpa-
BUTEJILCTBA — 3TO BaKHbIl pakTOp, MO-
BBILIAIOLIUI YBEPEHHOCTb HHBECTOPOB,
HOCKOJIBKY B CTpaHaX-MoJIyyaTesax ¢
3¢ PeKTHBHOI SKOHOMUUECKON MOJTUTH-
KOH BEpOSTHOCTb SKOHOMHYECKON He-
CTaOMJIbHOCTH MUHIMAaJIbHA. A OHa,
KaK M3BECTHO, OTPHLATE/IbHO CKa3blBa-
eTCsl Ha PeHTa0eJIbHOCTH OTEUEeCTBEH-
HBIX U MHOCTPAHHBIX KOMIIAHUH U YBe-
JINYNBACT COMHEHHUSI HHBECTOPOB.

A KOrga WHOCTpaHHBI HHBECTOP
COMHEBAETCS B 9KOHOMUYECKOH CTa-
OWJILHOCTH CTPaHbI-NI0JIy9aTeIsl OH JIH-
60 yMeHbIIaeT CBOM KalHTaJIOBJIOXKeE-
HuUst (UTOOBI CHU3UTD PHCK), JIHOO MOJI-
HOCTBIO YXOJHT C PBIHKA 3TOIl CTPaHBL
A B HeCcTaOWJTbHBIC CTpaHBI, KyAa HX
KaluTasI0BJIOJKEHNS TOKa HE CHEJIaHBI,
MHOCTpaHHbIE HHBECTOPBI BOOOIIE HE
CTaHyT BKJIaAbIBAaTh O T€X MOP, MOKa
9KOHOMHYECKasl CUTYyalusl He CTaOuJIH-
3upyetcs. (MecTHbIe HHBECTOPEI Hepen-
KO pearupyroT Ha SKOHOMHUECKYIO
HEeCTaOWIbHOCTD B CBOCH CTpaHe mepe-
BOJOM CBOHX CPE[CTB Ha CUETa MHO-
CTPaHHBIX OaHKOB HJIH OCYILECTBJISS
UHBECTULHUH 32 pyOexKoM. DTO SIBJICHHE
U3BECTHO MO Ha3BaHHEM OErcTBO Kamu-
Tasa).

BazxHeHmmMm ycJioBHeM CTaOHJIBHOM
MaKpPOIKOHOMHUECKOH MOJTUTHKH BbI-
CTymaeT HM3Kas U MpeAcKasyemasl HH-
Gstumst. ['unepuHIsIus yCao0XKHIeT
dupmaMm ynpasiieHHe — 1 B OAaHKOBCKHX
pacdeTrax W IpH ONEpansx ¢ HAJIHIHOC-
Thi0. Korga crpaHbsl BBOAST mporpam-
MBI IIOKOBOI Te€panuy, NbITasgCh B3STh
1o KOHTPOJIb NpoLuecc HHAIISALUH, 3TO
YacTo BeJeT K CHaJy NPOH3BOACTBA.
bpasumus, HanmpuMep, OIS OCYIIeCT-
BJICHHE KOHTPOJISI 32 MOBTOPSIBIINMHUCS

uKJIamMu runepundIisiaud, B 1990 roqy
HpOBeJIa KECTKYIO MPOrpaMMy IOKO-
BOUl Tepamuu, B pe3yJibTaTe Yero MHO-
rue 3apyoexHble (PUPMBbI TOHECITH
OLIYTHMBbIC (PUHAHCOBBIE YOBITKH.

(12) MadpacTpyKTypa 4 YCIIyrd.
Du3HYecKre pecypchl CTPaHbI-MOTyYa-
TeJIsl, T.€. € JOPOrH, MOPTHI, a3POMop-
ThI, TeJICKOMMYHHUKAIHOHHBIC CETH,
HaJIMYUe U CTOMMOCTDb SHEPrOHOCHTEJIeN
UMEIOT Ba’KHeiilee 3HaueHue IJ1st
CTOMMOCTH U 3(p(HEKTHBHOCTH TPOM3-
BOJCTBA U TPAaHCHOPTHPOBKH. CTpaHbI
JOJIKHBI CTPEMUTBCS K MOIACPKAHUIO
CBOMX (PH3HUECKHX PECYpPCOB Ha ypPOBHE
COBPEMEHHBIX CTaHOAPTOB U B pado-
YeM COCTOSIHHHU, YTOOBI HAHJTYYIINM 00-
Pa3oM HUCMOJTb30BATh UX IJIS TIPHU-
BJICUYCHHS] MHOCTPAHHBIX MHBECTHIINI.
He3aBucuMO OT COOTBETCTBHS
CTPaHBI-NOJIyYaTe ISl PYTHM BBICOKHM
KpUTEpHUSIM, TIPU HEPa3BUTOH UHGpa-
CTPYKType CTpaHe OyaeT TpyaHO MpH-
BJICYb 3HAUHTEJIbHBIC 3apyOeKHBIEC HH-
BECTUILHH.

WHdpacTpykTypa TakKe BKJIOYAET
U Ipyrue ycJyru, HeOOXOOUMBbIE OIS
npousBoacTBa. Takue ycayru oka3biBa-
10T FOPUOMYECKHE, CTPAXOBbIC H OyX-
rajTepckue (pupMbl, KOMMEpPUYECKUE U
HWHBECTHIMOHHbIE OAHKH, a TaKXKe BO3-
OYLIHBIE, MOPCKHE U CYXOIyTHBIC
TpaHCIOPTHBIE cpeacTBa. [IpupoaHbie
pecypchl, a TakXkKe Opyriue HeoOXOoau-
Mble AJ151 MPOU3BOACTBA MATEPUAITBI [10-
JIKHBI MMEThCSI B JOCTATOUHBIX KOJIH-
YeCcTBaxX M MO KOHKYPEHTOCIOCOOHBIM
neHaM. BaXkKHO HaJ1aguTh CTaOUJIBHBIE,
HAJIEJKHbIE CBSI3U C MECTHBIMHU MOCTAB-
MKamMu. MOIIHbIE MECTHbIC KOMIAHUH,
OKa3bIBAIOIIIE YCIYTU U OCYLIECTBJISIO-
M€ MOCTABKHU, BBIMTPHIBAIOT OT CO-
TPYOHIMYECTBA C HHOCTPAHHBIMH HHBEC-
TOpaMH M CIIOCOOCTBYIOT TaKUM 00pa-
30M MPHBJICUCHHIO HHOCTPAHHBIX HHBEC-
THIHI.

INEPEMEHBI B KIIUMATE
HHOCTPAHHBIX
HUHBECTHIIUM:

NPUMEP bPASUJINHN

Kak n MHOXKeCTBO Ipyrux pa3BHBaO-
muxcst ctpal, bpasmwmst Ha npoTsiKe-
HUM JOJITHX JIET CTPOMJIA CBOIO 9KOHO-
MHKY OPHEHTHPYSCh Ha BHYTpEHHEE
pasButue. B cooTBeTCTBUM C 3TOH MO-
JIeJTbI0 YIOp A€JIaJICS Ha CO3HaHHuM Ha-
[MOHAJTBHOH MPOMBIIIJICHHOH 0a3bl my-



TEM HCMOJIb30BaHUS TapuMHBIX U APY-
rux 0apbepoB [JI OrPaHNUCHHS KOHKY-
PEHIIHN CO CTOPOHBI HHOCTPAHHBIX (-
pM. C Hauvasa 60-x u oo cepeaunnl 80-x
rogoB B bpa3usuu Obl1 BOEHHBIH pe-
JKNM, KOTODBIi NPOBOM/T HALIMOHAJIUC-
THUYECKUH KypC, OTAaBas MPEUMYILECT-
BO MECTHBIM HHBECTHLISIM MEpe[I HHO-
CTPaHHBIMH MHBECTHLHSIMH TPAHCHALHO-
HaJIbHBIX Kopropaumii. HecmoTpst Ha
OTHOCHUTEJTbHYIO HENPHUBJICKATEIbHOCTD
HOJINTHYECKOI CTPYKTYpBI, 3apyOex-
HbIE UHBECTOPDI, IPUBJICUCHHBIE Pa3Me-
paMu Opa3HJIBCKOTrO PBHIHKA U 3aMacaMu
HIPHPOIHBIX PECYPCOB CTPAHBI BEJIH B
Bpasiinn akKTUBHYIO [ESITE€JTbHOCTD.
HWccnenosanus, nposeseHHble LieHTpoM
OOH 1o TpaHCHaUMOHAJIBHBIM KOPIO-
parusiM, K IpuMepy, NoKas3aJsi, 9To B
nepuof ¢ 1980 no 1984 rr. bpasuus
3aHNMaJIa epBOE MECTO CPEON Pa3BHU-
BAIOLINXCSI CTPaH MO 0OBEMY MPSIMBIX
3apyOeKHbIX UHBECTHLHIA.

Ho Hauunas c cepenunbl 80-x rogoB
Opa3usibcKas MOJEJIb ¢ OpPUEHTAlUel Ha
BHyTpEHHEe pPa3BHUTHE Hadasla JaBaTh
cOou. 3a 3TUM 1OCJIEI0BAJI SKOHOMH-
YeCKHil Xa0c, BbI3BAHHBIN BHICOKUM
ypoBHeM HHQJIALNA, KOTOPBIH, B CBOIO
ouepe/ib, 0OBSICHSJICS OOJIBIIMMU pac-
XO/1aMH NPaBUTEIbCTBA U HPUBJICUCHH-
€M 3apyOe’KHBIX 3aiiMOB. DNUAEMUS
rUNepHHGIISIAN H OTPHLATEJIBHBIC pe-
3yJIbTaThl MPOrPaMMBI IIOKOBOH Tepa-
1Y, NPU3BaHHONH KOHTPOJIPOBATH HH-
pJ1sMI0, IPUBE/IN K YMEHBIIEHHIO H0-
s Bpas3uiuu B npsMbIX 3apyOesKHBIX
MHBECTHLHSAX, HANPABJISIEMBIX B Pa3BU-
Barolrecs cTpanbl. B coorBeTcTBUM C
HCCJICIOBaHNEM, TPOBeaeHHbIM LleH-
tpoM OOH no THK, Ha npoTsKeHnuu
85-89 rr. bpasusus ¢ nepBoro mecra
HepeABUHYJIACh Ha MSTOE, MPOIMYCTHB
Brepen Cunranyp, Kuraii, Mexcuky u
I'oHkoHr.

B oTBer Ha yXymuieHHe 3KOHOMHU-
YeCKOll CHTyallud U B pe3yJIbTaTe TOro,
YTO TPETHil MHUP 3aXJIECTHYJIa BOJIHA
9KOHOMHYECKOH JInOepan3anyy ¢ OpH-
eHTaIMell Ha PHIHOYHYIO SKOHOMUKY,
npasuTesbecTBO MepHanao Kosiopa,
KOTOPBIN CTaJI Mpe3naeHTOM bpasusmn
B 1990 roay, nonbITa10Ch NpUBJIEYb
HpsiMble 3apyOeKHbIE HHBECTHLHH
MyTeM NpeBpaLIeHNs] Opa3HIbCKON KO-
HOMUKH B 9KOHOMHUKY OTKPBITOTO
THIA, BLIHYIUB OpasiIbCcKue (DUPMBI
IEHCTBOBATh B YCJIOBHSX MEKIYHAPOM-
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HOIl KOHKYpeHUuH. CHsITHE OrpaHuye-
HUIl HA NHOCTPAHHbIE HHBECTHLHH B
MPOH3BO/ICTBE KOMIIBIOTEPOB H CPELICTB
CBs3H (0 YeM TOBOPIJIOCH paHee) — sp-
KUl IpUMeEp, XapaKTepU3yroLuii
HepeMeHy OTHOLIEHUSI K HHOCTPaHHbIM
naBectuLusiM. Ilporpecc Obu1 mocTur-
HYT U B APYTUX BaXKHBIX 00/IaCTSIX.
WmmnopTHbIe Tapudb! OB CHUKEHBI, a
JIMLEH3HUH U Apyrue BHeTapugHbIe 0a-
pbephl ObLIIN JIHOO OTMEHEHBI, JIHOO
YMEHBILIEHbI. BOJIBIIMHCTBO 3anpeToB
Ha UMIOPT ObLI0 CHAATO. LleHbl B vac-
THOM CEKTOpEe ObLIM OCBOOOXKAEHBI.
Mepsl B 00s1act pechOpMBbl HAJIOr000-
JIOKEHHUS, TPUHATHIC OPa3HIbCKIM
KOHrpeccoM B kKoHue 1991 roma, mo-
JIXKHBI YBEJIMUUTD MPUTOK Kamurasia u
o0JierunThb nepepavy Texnosioruid. C
IeJIbK0 YMEHBIICHUS POJIH FOCYAapCcTBa
B HAIIMOHAJIHOH SKOHOMHKE OCYLIECT-
BJISIETCS] peaJI3alysl MporpaMMBbl pH-
BaTH3alUH, B COOTBETCTBUH C KOTOPOii
B 1991 romgy OBLIIO MPUBATH3NPOBAHO
TPU KOMIAHUHU.

HecMmoTps Ha NOJIMTUKY OrpaHuYe-
HUSI HTHOCTPAHHBIX HHBECTULMI, TIPEHMY-
mectBa bpas3usmm: ee KpynHbIH BHYT-
PEHHUI PBIHOK, OTHOCHTEJIbHO pa3BHTAS
NPOMBILIJICHHasT 6a3a, N300UIMe Npu-
POMHBIX PECYPCOB H XOPOLIO 00y4eHHAsI
pabouasi cusia — Ha MPOTSIKEHHE MHO-
T'HX JIET JaBaJl CTpaHe BO3MOXKHOCTD
TPUBJICKATh 3HAUHTEJIBHBIE HHOCTPAH-
Hble nHBecTHHN. [To Mepe pa3BuUTHSA
Opa3nIbCKOll SKOHOMUKH, HHOCTPAHHBIE
MHBECTOPBI MOJTy4Ya/Id 3HAUUTE IbHbIE
JOXOMBI OT CBOUX HHBECTHULHMH, UTO
MOCTOSIHHO MOAMUTHIBAJIO TPOLECC MpH-
BJICUYEHNS HOBBIX MHBecTHImiA. Korma
’Ke B bpasznsmu pa3pasnsics 3KOHOMH-
YeCcKnil KpPH3UC U HACTYNUJI cnaf B
9KOHOMHKE, TO YMEHBIIMJICS U 00beM
MHOCTPAHHBIX HHBECTULMI B €€ 9KOHO-
MIUKY.

HenaBHuii OIBIT PHIHOYHBIX 3KOHO-
MHIUYECKHX pechopM, MPOBOAUMBIX Mpa-
BUTeIbCTBOM Kos110pa, no3soJisteT us-
BJIEYDb [1Ba BaXKHbIX ypoka. IlepBbiil Ka-
CaeTcsl CTpaH, KOTOpbIe He 00J1aatoT
CONOCTaBUMBIMH C Opa3MIbCKIMHU Mac-
mradaMu OIPHPOJHBIME pecypcamu. UM
HYZKHO TIPHBECTH B JOEHCTBHE COOTBET-
CTBYIOLLME MaKPO3KOHOMUYECKHE U Pe-
T'YJIALUOHHBIE IPOrPaMMBI (B COOTBET-
CTBUH C 12 OCHOBHBIMH KPUTEPHUSIMH, O
KOTOPBIX YK€ FOBOPHJIOCH), €CJI OHH
CTPEeMSITCS TIPUBJIEYb HHOCTPAHHBIC MH-

BECTHIMA. DTO HEOOXOINMO, MOCKOJTb-
Ky OOJIBIIMHCTBO TaKMX CTPaH HE MMe-
IOT NPEUMYLIECTB, HOAOOHBIX Opa3UIbCc-
KiM. VIHBECTOPBI COMOCTABJISIFOT BO3-
MOJKHBIE BBIFOIBI U 3aTPAThl B CTPaHe-
noJlyyaTesie, OHUMasi, YTO HUKaKast
CTpaHa, U B OCOOCHHOCTH W3 YHCJIA pa3-
BUBAIOLUXCS, HE MOXKET NPEeIJIOKHUTD
HEOrpaHUYEHHOE YHCJIO MPEHMYLLECTB
NpH MUHUMAJIBbHBIX 3aTpaTax. [loaTomy
CTpaHbl, 3aMHTEPECOBAHHBIC B MPUBJIC-
YEHUH MHOCTPAHHBIX MHBECTHLMM, OO-
JIZKHBI MaKCUMAJIbHO yBEJUYUTb KOJIU-
YECTBO NpeaJlaraéMblX NPeuMyLIECTB,
UCIOJTB3YSl BCE MOAPYUHbIE MOJIUTHYEC-
K1e Mephl. B KOHLIE KOHLOB, HEJIb3S
BBIOPATh HJIH TIOMEHSITh CBOE MECTOMO-
JIOJKEHHE HA 3€MHOM LIape UJIM Pacno-
JIOKEHUE TIPUPOIHBIX PECYPCOB Ha CBO-
eil TeppuUTOpHH, HO YK MOJIUTHKY-TO
BCEraa MOXKHO CMEHHTb.

BTopoil ypok 3aK/IHOUaeTcs B TOM,
YTO KOTJa CTPaHbl UCOIB3YIOT -
(HEKTHBHOE COUYECTAHNE MOJUTHUCCKHX H
9KOHOMHMYECKUX CTUMYJIOB (OMSIThb-Ta-
KM, C TOUYKH 3PEHHS YIOMSIHYTBIX BbILLIE
12 ycnoBuil) OHM Bceraga B COCTOSIHUU
NpHUBJI€Yb HHOCTPAHHbIE HHBECTULIN.
PocT HHOCTpaHHBIX MHBECTHLHI B CTpa-
HBI, HE UMCIOIINE KPYMHBIX PHIHKOB WJIH
OoraTheIX MPHPOJHBIX PECYpCOB - TaKHUe,
kak Pocra-Puka, Yusn, Cunranyp, I'on-
KoHr, MaBpukuil 1 Manaii3us, - nog-
TBEPXKIAET 3TO nosioxenne. O6 3Tom
K€ CBHAETEJIbCTBYET M COKPATHUBILHECS
B MOCJIC[IHEE BPEMsI HHOCTPAHHbIC WH-
BeCcTULMU B Bpasuymo, 4to oTpaxaer
HE TOJIBKO MpPOOJIEMBI 3TOil CTpaHbl, HO
U CYILECTBOBAaHHE CPABHUTEJIBHO OoJiee
NPHUBJIEKATEIbHBIX MECT [JISI pa3Melle-
HUS KanuTasa. [100apHast KOHKY-
peHTHast 6opbrba 3a MPUBJICUCHHUE UHO-
CTPAHHOrO KamyTaJa cTaJjla BaKHbIM
dakTOpOM, HOOYOUBIIHM Opa3mIbCKOE
MPaBUTEJIBCTBO CO3AaTh 0OJICe MpPHBJIE-
KaTeJIbHBIA KJIMMAT [J1 YaCTHBIX HH-
BECTHLIHI.

Ceiiuac bpa3uins Hayasia IIHPOKYHO
IPOrpaMMy JIHOEpaM3auun CBOSH KO-
HOMHKH, YTO B OJIMZKAMHIIHE TOObI, Be-
POSITHO, 3HAYUTEJIBHO YBEJIMYUT UHO-
CTpaHHbIE MHBECTHULUH, TIPU YCJIOBHH,
YTO MPaBUTEJICTBY YOACTCSI COXPAHUTh
CTaOMJIBHOCTD, HE OTKA3bIBASICH TPH
atom ot pedpopm. Amepukanckue THK,
omnpouleHHble bpasnibcko-AMepukan-
CKUM COBETOM IO OM3HECY, BeCbMa [0~
BOJIBHBI IPOTPECCOM, TOCTHIHYTHIM



npasutesibcTBoM Kostopa, 4to, B yac-
THOCTH, HAIIJIO OTPa’KeHHE B POCTE
MHOCTpPaHHbIX uHBecTULME B 1991 ropy.
OpnHako oHM yKa3aJiH, 4To bpasuiun
HEOOXOOUMO YJIyULIHTh CBOU 3KOHOMH-
JyecKHe MoKa3aTeJsiH, YT0, COOTBETCT-
BEHHO, O3BOJIUT M YBEJIMYUTH CBOH
JOXOABI ¥ TIPUOBLIIA Ha OPa3HIbCKOM
PBIHKE, TTpeKae YeM MacuTad ux WH-
BECTHIMH OOCTHIHET YPOBHS NpEILIECT-
BYIOLUX JieT. [[pyrue npodJieMbl, 3aBH-
csIue OT MOJIUTHKU BJIACTEH — Hampu-
Mep, HeIOCTAaTOYHAS 3aIlHILEHHOCTD
MHTEJIJIEKTYaJIbHOH COOCTBEHHOCTH —
Tak>Ke KOYT CBOETO PEIICHHUSI.

HHBECTUIIUOHHBIE
CTHUMYJIbI U PE2KUMBI

MHorue pa3BUBaIOLIUECS CTPAHbI IPU-
MEHSIOT 0COOBIE MPOrpaMMBl CTHMYJTH-
POBaHuA OJIA NMPUBJICUCHUST HHOCTPAH-
HBIX MHBECTHIHI, CO30aBast IJI1 HAX yC-
JIOBUS1, DOJIee MPUBJICKATEIIbHBIC, YeM
JpPYruX CTpaHax. OTH NPOrpaMMbl
BKJIFOUAKOT B ce0sI TaKue MEphI, KakK
0CBOOOZKEHIE OT HAJIOrOB M IOILLJIMH,
Pa3/IMYHbIC CKUAKHU U APYTUC CPCACTBaA
CHHZKEHHSI 3aTpaT UJIM Ke Mepbl, Ha-
TIpaBJICHHbIC Ha MOBBILCHAE (DK THB-
HOCTH ACATEIbBHOCTU UHOCTPAHHBIX
dupM. XOTs 3TH IPOrpaMMbl MOT'YT
peaM30BbIBATLCS B PA3JIMUYHBIX POP-
Max, BCE OHH JICJISATCS Ha IBE OCHOB-
HBIX KaTerOpHH.

¢ IIporpaMMmel, 0CBO0OKIAIOIIHE OT
yIJ1aThl HOLLJIMHBI IO BO3Bpalliae-
MbI# 3a10r (In-Bond or Drawback
Programs). B coorsercTBHU C 3TUMHI
nporpaMmMamMiu, HHOCTPAHHbIC NHBECTO-
PBI MOT'YT CO3aBaTh MECTHBIE COOPOY-
HbIC OPESONPUSITUS C UCIOJIb30BAaHHEM
UMIIOPTUPOBAHHBIX KOMNOHEHTOB. Ha
HUX OCYIICCTBJICTCSL c6opKa WUJIM UHBbIC
OIeparyy, a 3aTeM TOTOBasT MPOAYKIST
peakcnoprupyercs. Kak npaBusio, 3tu
MECTHBIC MPEONPUSITAS OCBOOOKJAIOT-
Csl OT YIUIAThI HAJIOTOB M MOLIJIMH Ha
OPOU3BOACTBEHHBIC 3aTPAThl U T'OTOBYIO
npoaykumto. J[y1st Toro, 4To0bI rapaH-
TUPOBATb, YTO OHU PEIKCIHOPTUPYIOT
CBOIO NMPOAYKLHUIO, 3TU (PUPMBbI J10-
JIKHBI OCTABUTH B MECTHOM TaMOZKEH-
HOM OpraHe 3aJIoT, KOTOPBIil BO3Bpalla-
€TCs UM, KOrga roroBas NpoAyKLuUs
IKCIOPTUPYETCsI. DTa Mepa MpeaHa3Ha-
ueHa OIS 3alUThl TeX (PUPM, KOTOpbIE
NpoOUu3BOIAT aHaJIOTUYHBII TOBAp OJIA
BHYTPCHHET0 PhIHKA.

MekcuKa Ke AOCTUrJia OOJIBLINX
YCIEXOB, pa3BUBasi CBOM MPOMBILILICH-
HbIE TIPESONPUSITHS HA OCHOBE TPO-
rpamMM, OCBOOOZKAAIOIIMX OT YIJIATHI
MOLLJIMHBI NOA BO3BPALLIAEMBbIil 3aJ10T.
Ora mporpamMma Obljla HATPaBJICHA Ha
CTUMYJIUPOBAHHE Pa3BUTUSI MEKCHKaH-
CKOil MPOMBIILJICHHOCTH MyTEM yCTa-
HOBJICHUSI CBSI3€il MEXKIY MEKCHKaH-
CKUMH NPEANPUSATHIMH C aHAJIOTHYHBI-
mu npeanpustusiMu B CIIA. Heivenr-
HSISL CTPYKTYpa peryJIMpoBaHuUs
cymectByeT ¢ 1983 roga. IIpennpusitus
3TOrO TUMA MOTYT CO3/AaBaThCS C ydac-
THEM MECTHOT'O, HHOCTPAHHOTO WJIN
CMEIIIAHHOTO (COBMECTHOI'0) KamuTaa,
OJIHAKO PErucTpUpoBaTbCs OHU JO-
JIKHBI KaK MEKCHKaHCKue (pUpMBbl. DTU
OpeAnpHATUS UIMEIOT MPABO OCYIIECT-
BJISITH OECIMOLITMHHBIA UMIOPT BJIOXKeE-
HUH B MTPOM3BOACTBO W MPHOOPETEHUS
CBIpBS, 000PYIOBaHHS M MAIIHH, 3amac-
HBIX YacTell, yNaKOBOYHBIX MaTepHaJIOB
U APYrux MOoJoOHBIX TOBapoB. MIMmop-
TUPOBAHHBIE KOMIIOHEHTBI AOJIZKHBI
HOABEPraThCs COOPKE MJIM UHBIMH CIO-
co0aMu TpaHCHOPMHPOBATHCS B TOTO-
BBl MPOOYKT [J1T PEIKCIOpPTA B Teve-
HUE MOJIYyroAa.

BrinostHsist onpenesieHHbIe TpeOoBa-
HUSI, (DUPMBI UMEIOT TMPABO MPOJABATH
10 20% ot obwero odbeMa CBOEH Mmpo-
OYKIUHA Ha MEKCHKAHCKOM pBIHKE.

Ho B Mekcuke He JOJIKHO OBITh TPO-
U3BOJNUTEJISL TOTO K€ CaMOro WM aHa-
JIOTUYHOTO TOBapa, U 3TOT TOBAp He
JOJIKEH 3aMeLaTh cO00i UMMOPTHBIN
TOBap.

B pe3ysbraTe 3TOH MpOrpaMMBbl
Mekcuka noJy4nsia 3HaYHTE TbHBIH
CTUMYJ1 /11 5KOHOMUYECKOro pa3Bu-
Tst. C 1980 mo 1989 roapl KOJIMUECTBO
3aHSTBIX HA TaKUX MPEANPHITHSIX BO3-
pocJio co 119 500 yesnoBek moutu A0
430 000 yesnoBek. 3a TOT Ke CPOK 0O-
Jiee, YeM yOBOUJIOCH U KOJIMYECTBO Ca-
mux npeanpustuii (¢ 620 no 1650), a
UHCTBIE BaJIIOTHBIE MOCTYIJIEHUsT MeK-
CHKH moacKounsm ¢ 770 MJIH. aMepu-
KAHCKUX [10J171apoB A0 OoJiee uem 3
MJIpA. Jos1apoB. HanboJsiee akTHBHO
MOAOOHBIC TPEANPUATHS OCHCTBYIOT B
TAKNX 00JIACTAX KaK 3JICKTPOHHKA,
3JIEKTPOTEXHUKA U TPAHCHOPTHbBIE Cpefl-
CTBa (IJIABHBIM 00pa30M, 3amacHbIe
YacTH K aBTOMOOMJISIM), TOYHOE NPHOO-
POCTpOEHHUE, a TAKXKE B TEKCTHIILHOM U
LIBEHOM MPON3BO/CTBE.

Ycnex Takux NpeanpusITUi 3aBUCETT
OT HECKOJIbKHX (paKTOpoB. (DUpMBI
CIIIA cMmorsmi nepeMecTHTb HI3KOOIIa-
ypBaeMble padoune MecTa B MeKCuKy,
YTO COKPATUJIO MX PACXOABI MO pado-
ueil cusie U TPaHCMOPTHPOBKE, TaK Kak
no peiaka CIIA pykoit nogathk. MHo-
CTPaHHBIX UHBECTOPOB M3 APYTUX pe-
THOHOB, I'JTABHBIM 00pa3oM u3 A3,
TaK’Ke NMpUBJIEKAET OJM30CTh MeKcHKn
K aMepHKaHCKOMY DBIHKY.

WHdpacTpyKTypa 1 HHAYCTpPHS CO-
MyTCTBYIOIMX YCJIyT OTJIMYAKOTCS BbI-
COKUM KauecTBOM. Hampumep, Mekcu-
KaHCKHe (PUPMBI NPEAsIaraloT HHBECTO-
paM yCJIyrH, HO3BOJISIOLINE UM B3STh
MECTHYIO (pHPMYy B Ka4ecTBE CyO-KOH-
TpakTOpa AJIs1 OTKPBITUS U NMOCTEAY-
IOILETO ONEPaTUBHOTO YNPABJICHHS HX
npeanpusaTust. It (pUpMBbl IPEAOCTaAB-
JISIFOT TIOJIHBIN HAOOp yCJIyr, BKJIOUAS
BBIOOP MECTa, CTPOUTEJIBCTBO, MOA00D
1 TIOATOTOBKY KaJpoB, oOecreyeHne nc-
TOUYHHKOB CBIPbsl H OCYLIECTBJICHHE
KOHTpOJIS 3a KauecTBOM. OHU NosTyya-
10T (DUKCHPOBAHHYIO IJIATY 3a 4YeJIO0Be-
KO-uac padouell CUJTBbI, 9TO 3HAUUTEJIb-
HO COKpAIlaeT PHCK [JIS MOTCHIHAITb-
HBIX HHBECTOPOB. MHOCTpaHHas upma
MMEET BO3MOJKHOCTD BBIKYMUTDb 3TH HO-
Bbl€ NPEANpPHUATUS, YTO YaCTO U TPOUC-
XOMHT MOCJIe TOro, KaK MpeanpusiTue
HAUMHACT [JCHCTBOBATh. Y CJIyTH MO-
JOOHOTO poja 00JIEryaroT BXOXK/IEHHE
MHOCTPAHHBIX (PMPM B PBIHOK, OCOOCH-
HO [JIS1 MEJIKUX U CPeAHUX DupM, y
KOTOPBIX OTCYTCTBYIOT JOCTATOYHbIi
OMBIT U 3HAHUS B 00JIACTH HHOCTPAH-
HbIX MHBECTHUILHI.

Ycnexy Mekcukn TakzKe CnocoocT-
BOBaJIa €¢ TMOJIMTHYECKAS CTAOUITb-
HOCTb, 'HOKasl CHCTEMa 3aKOHOOATEJIb-
CTBa, PErYJIMPYIOLIEro AesTEbHOCTD
KOMIaHU, IIPOKasi peKsiaMa HOBBIX
dOopM IKOHOMHUUECKOil JeSITeIbHOCTH, a
TaK’Ke NMPUBJIEKATEJTbBHOCTb BHYTPEHHE-
ro pBIHKA.

* 30HbI CBOOOTHOM TOPrOBJIN. 30HBI
cBodoaHoii Toproei (3CT), uu 30HBI
nepepadOTKH 3KCHOPTa TaKXKe B 3HAUU-
TEJIBHOH CTENEHN OCBOOOXKIAIOT OT UM-
HOPTHBIX Tapu(OB, HAJIOTOB HA KCHOPT
1 prObUTE. OTHAKO 3TH yCJIOBHS TIpe-
AOCTABJISAOTCS UMb 7151 (PUPM, KOTO-
pble CO3aI0T NPEANpUSTHS B ONpe-
JeJICHHBIX reorpaduyeckux paifoHax. B
HEKOTOPBIX CJIy4asX TaKHe 30HBI CyIle-
CTBYIOT B MacIUTa0ax LEJIONH CTPAHBL
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VHoCTpaHHbBIE HHBECTOPHI YaCTO HC-
nosb3yroT 3CT B KavecTBe «IJianaap-
May IJ1s1 HPOHNKHOBEHHS Ha PHIHKH
TpeTbuX cTpaH. TakuMm oOpa3om, aJIs
unBectuuuii B 3CT BaxKHbI cieayroiye
¢akTOpHI:

- I'eorpachnueckoe nosioxexue. ITa
KaTeropus BKJIFOUAeT B ce0s 0JIM30CTh
K KPYIHBIM PBIHKAM KaK B CTpaHe-To-
JIyuyaTeJsie, TaK M 3a ee NpeeslaMu.

- Hoctyn K ppiHKY. B oTHOmIEHNn!
HEKOTOPBIX KaTeropuii NpoayKLuy,
CTpaHBI, BBICTYMNAIOIHE KPYIHLIMU
NMIIOPTEpaMH, BBOISAT KBOTHI U APyrHe
Or'paHHYEHHUS Ha SKCIOPT U3 CTPaH-ToC-
TaBILMKOB C LIEJTbIO 3aIUThl CBOHX
BHYTPEHHUX npousBoautesiei. Tak,
umnopt oxpexapl B CIIA perysmpyercs
MHOroCTOPOHHHM COTJIALIEHHEM, KOTO-
poe omnpemnesiseT SKCIOPTHBIE KBOTHI U3
Ka OOl CTpaHBI-IOCTaBIMKA. JacTo
HHBECTOPBI MPOU3BOAAT KAaMUTAJIOBJIO-
JKEHHS B OIHU CTpPaHBbI C LEJIbI0 H30e-
KaTb OrpaHUYEHUIl Ha CBOH JKCIOPT U3
apyrux crpad. Hanpumep, xopeiickuii
HPOM3BOANTEJTh, BIIAJCIOIIHI MPeaNpus-
THSIMH [0 BBITYCKY MaeK-(pyTOOJI0K B
JomunnkaHcKoil Pecry0umike, MoXKeT
OpraHH30BaTh UX MPOU3BOACTBO Ha
JApYroM KapuOCKOM OCTPOBE, CKaXKeM,
Ha SImaiike, ecsiu KBOoTa JJOMUHHKAaH-
ckoil Peciy0smnku Ha akcnopt pytdo-
jok B CIIIA ucuepnana uim No4Tu uc-
yepraHa.

- JIBuxxenue toBapoB. 3CT 3auvac-
TYIO PacHoJsIararoTcs NoOJIU30CTH OT
HOPTOB, a3PONOPTOB U APYrUX TPaHC-
HOPTHBIX Y3JI0B, YTOOBI yCKOPHTD
AMIIOPT COOPOYHBIX KOMIIOHEHTOB HJTH
CBIPbSL U 9KCMOPT FOTOBOH MPOAYKIHH.
bnarogaps 3Toii cTpaTernu CHHXKarOTCS
U3AEPKKH Ha MEPEeBO3KY U BpeMs TOBa-
pa B myTtu. Kpome Toro, asis yckope-
HHSI 00pabOTKH UMIIOPTA U SKCMOPTA,
ctpanbl MoryT co3fasath B 3CT cneun-
QJTbHBIE TAMOJKEHHBIE MYHKTBI.

- NHdpactpykTypa. ¥YcnemHo
dyskunonupytomue 3CT npepsiarator
MHBECTOPaM HaJeXHYH HHPPACTPyKTy-
Py, HampuMep, TeJICKOMMYHHKAIIH,
00ecreunBaroNie CBSI3b BHYTPH CTPAHBI
W C 3arpaHMLeH, 3JIEKTPOCHAOKECHHE U
nepepadoTKy 0TX010B. B pa3Busato-
LIMXCS CTPaHaX MHBECTOPAM 3a4acTyro
ObIBaeT TPYOHO HAWTU HAJEKHYIO MH-
dpacTpyKTypy, U 30HBI, YAOBJIETBO-
psIrolIfe 3TOMy TpeOOBAHHIO, MOTYT
OBITb UpEe3BBIUAHHO NMPHBJICKATEIBHBI-
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mu. I Ha060pOT, 30HBI, HE OTBEYAIOLLIIE
9TOMY TPeOOBaHUIO, MOT'YT HE ONMpPaB-
IaTh HAOCXKA TEX CTpaH, CTPEMSILUXCS
TpHUBJICYb 3apyOeKHbIe KaMUTAIOBJIO-
KCHHUS.

3CT ycnemHo (QyHKIMOHUPYIOT BO
MHorux crpaHax. B Kapubckom Gacceii-
He JlomuHnkaHckast PecryOJnka mpe-
BpaTHJIACh B BEOYIIEro dKCHOpTEpa
TEKCTUIBbHON MPOAYKIHH, ONEKIBI,
00YBH, 3JICKTPOHUKH, TOBAPOB M3 KOXKHI
U Apyrux ToBapoB B CoeqUHEHHbIE
[ItaTel, KOTOpHIE B COOTBETCTBUH C CO-
riawenueM «Muanmatusa Kapudckoro
OacceiiHa» He 00J1aral0T TaMOXKEHHOI
MOIIJTHHOH GOJIBLIYIO YacTh 3TUX
toBapoB. Cpemu crpan LlenTpasbHOi
AMepUKH Ype3BbIUaiiHO yCNEeUHOi oKa-
3aj1ach nporpamma passutus 3CT B
Kocra-Puke. Takue ke 10100HbIE 30HBI
co3patorcs Tenepb B [onoypace, I'BaTe-
maJsie u CaspBagope.

Oco0Oble 5KOHOMHUYECKHE 30HBI Ha
tore Knras, nanpumep, B IlleHbu-x3He,
TPUBJICKJIH 3HAYUTEJIbHBIC 3apyOeKHbIC
KaINUTaJIOBJIOXKEHUS, B OCHOBHOM, U3
cocennero I'oHKOHra. DTu 30HBI, I
pas3pelieHa yacTHasl BJIaieHHe 3aBOa-
MH 1O cOOpKE, TOCTHUIJIH 3HAUNTEITb-
HbIX ycnexoB. Haunnas ¢ 1980 roga,
3KCHOpT U3 30HbI [leHpY-K3HS Bo3pac-
TaJ1 B cpegHeM Ha 75% B rog, a BBIT -
B cpegHeM Ha 50% B roa. Cpemu apy-
rux asuarckux crpas llpu-Jlanka, Ma-
snaitsus u TaiiBaHb JOOMJINCH 3HAUM-
TEJTBHBIX 3apyOeKHBIX KamHUTaJsI0BJIO-
xkennit ¢ nomorupro 3CT.

Korna konuenuus 3CT Oblj1a Bbl-
OBHHYTa BIEPBBIC, MHOTHE CTPaHbI
OHOOYHO PELINIIH, YTO C MOMOILIBIO
STHX 30H OHM YCKOPST Pa3BUTHE OT-
OEJIBHBIX PErHOHOB 3a CUeT 3apyOexK-
HBIX UHBECTOPOB, KOTOPbIE CAMU MOHAC-
TPOAT acaIbTUPOBAHHBIX OOPOT,
obecreyaT 3TH PErHOHBI JIEKTPOCHAO-
KeHueM u T.4. [103ToMy OHH OTBeJTH
3eMJIIO JIJTSI CO3JIaHuUST MMOJOOHBIX 30H B
OTHAJICHHbIX pailOHaxX, BAAJM OT TPaHC-
HOPTHBIX Y3JI0B, IPH HEPa3BUTOH MH-
dpactpyktype. Tak, Benecyssna co3na-
na 3CT B ornasienHoM mtate Dasib-
KOH Ha CeBepo-3amaje CTpaHbl. 30Ha HE
I00UJIaCh OCOOBIX YCIEXOB.

B pspae 30H, KpoMe OCHOBHOW HH-
dpacTpyKTypbl, IPEAOCTABJISIOTCS U
apyrue ycayru. B JloMmuHuKaHCKO#
Pecnyosmke 8 3CT Can-Ucupopo u
Hrtabo oka3biBaeTCs MOMOILb ¢ Habo-

POM U MOATOTOBKOH padoueil cuibl, pa-
0OTalOT AETCKHE U MEOHUHHCKHUE YU-
peXKAeHus, 00eCnevnBaeTcs nepeBo3Ka
pabounx. DTH yCJIyr'd HAMpPaBJICHbI HA
TO, YTOOBI YBEJIMYUTD MPUBJIEKATE b
HOCTb 30H [J1s1 PAOOTHHKOB — Befb B
CTpaHax, 00J1aJaoLIiX 3HAYNTEIbHBIM
KOJINYECTBOM 30H M XOPOLIO Pa3BHTON
9KCMOPTHOH MPOMBIIIJIEHHOCTBIO, MO-
JKeT BO3HUKHYTb BBICOKAsI TEKYUECTb
pabdoueii crutbl. [IocKOJIBKY BBICOKAS
TEKyYeCTb MOXKET HeGJIarOnpUsITHO OT-
Pa3UTbCS HA MPOM3BOAMTEIBHOCTH TPY-
13, HHBECTOPOB MPHBJIEKAIOT BO3MOX-
HOCTHU €€ CHHU3HTD.

30HBI CBOBO/THOH
TOPI'OBJIN KAK YCJIOBHE
9KOHOMHUYECKOTO POCTA:
IMPUMEP OCTPOBA
MABPUKHH

Magpukuii, HeO0JIbIIasT OCTPOBHAS
CTpaHa HEeMoAaJIeKy OT BOCTOYHOIO MO-
Oepexbsi Adpuku, 100UIaCh OrpoM-
HBIX yCNEXOB B NPUBJICYCHNN 3apyOexK-
HBIX KANNTaJIOBJIOKEHHH, HCTOJIb3Y S
nporpammy 3CT. B coorBercTBiH €
HporpaMMmoii, upMam, 3KCIOPTHPYIO-
IUM BCE, YTO OHH NMPOU3BOIST, Npea-
naraetcst psif cTuMyJ10B. Croa BXOJUT
OECTOILTHHHBI UMIIOPT CHIPbS U CPef-
CTB NPON3BOJCTBA, HAJIOTOBBIE CKHAKH
Ha OUBHOCHIBI M TOXOIbI KOPNOpAUNi 1
CBOOOAHBII BBIBO3 KanuTasa U AUBH-
aenpoB. Kpome toro, pupmam nosso-
JIEHO NMPOJAaBaTh HA BHYTPEHHEM PbIHKE
110 25% npou3BOANMON MPOAYKIUH C
ymaatoil 10-mpoeHTHON MOMTHHEBI 1
S5-TIpPOLEHTHOr0 HaJIora ¢ 000poTa.

Pocr 3CT yckopuiica B 1983 rony,
Korga MaBpukuii Hauasl BBIXOOUTD U3
skoHomuueckoro cnaga. C 1983 no
1988 rog uncsiennocts pupm B 3CT
BBIPOCJIAa MOYTH B YETHIPE pas3a — co
146 mo 591, a uuceHHOCTDL paboueii
cuJtbl — ¢ 25 500 go 89 000 uestoBek. K
KoHLy storo nepnona 3CT obecneunsa-
7a 6oJiee 60% BaJIOBBIX MOCTYILJIEHUH
OT 3KCIOPTa, MPEJOCTABJISIS padoOTy
IpUOM3UTETBHO 25% TPYAOCHOCOOHO-
ro HaceJsienus crpanbl. 3CT npousBoau-
na 6osee 14% BBII MaBpukus, XOTs B
1980 rony Ha Hee MPUXOAUJIOCH BCErO
0K0J10 4%.

YeM OOBSACHUTD ITOT BIEYATJISIIO-
it poct? OTBET HE TOJIBKO B CTHMY-
J1aX, KOTOpBIE HE OYEHb OTJIMYAOTCS
OT TOr0, YTO MpeA/IaratoT MHOTHE CTpa-



BO3MOZKHOCTH IJ151 HOBBIX KAITUTAJIOBJIO2KEHUA

C nadenuem kommynusma 6 Bocmounoii Eepone u ovisutem Cosemckxom Corose 3anadnvie KOMRAHUU CIAJIYU AKMUBHO UCKAMb
8 IMOM pecUOHe HOBbIE 603MONCHOCHIU OJ15 C80€H NPOOYKYUL U YCIIYe, YO 30 KOPOMKUIL NPOMENCYMOK 6PEMEHU 8bI36AJ10
MOUWHBLI NPUMOK MAJIBIX U KPYRHBIX KAnUumaJioe10dcenui. OOHaKo smu puiHKu NO-NPENCHEMY OCMAIOMC L HEHAOEHCHBIMU U3-
3a NJ10X020 3HAHUS 3ANAOHBIX UHCIMUNYMOE U DHIHOYHBIX KOHYENYUIl, NOJIUMUHECKOU U IKOHOMUUECKOU HeCMAaOUIbHOCU, a
Makice 080UCMBEHHOC0 OMHOMEHUSL K UHOCMPAHHBIM KANUMA08J100CeHUsIM. Hecmomp st na smu ompuyameivusie gpakmo-
Dbl, 3anaoHble KOMNAHUU, CYOsL HO 6CeMY, 3AUHMEPECO8AHbl 8 NPOHUKHOBEHUU HA DINU PLIHKU U DACUMUPEHUU IAM C80€20 NPU-
cymemeusi. [Ipoucxo0um 3mo 6 cusry caedyrouux RPUHUH.

— ocmyn k easxcuetimuum potnkam 3anaonoi Eeponvt. Kynus sencepckoe o0vedunenue « Tynecpam», amepukanckas Kom-
nanus «/Iocenepan snekmpui» cpasy sce nosyuuna 7% 3anaoHoesponeickoeo poblHkd, NOCKOJIbKY 6eHeePCKAsl KOMNAHUS
0blL1a IKCNOPMHOT PUPMOIL C YCIOSIBULEIC 5L peNnyYMayuei U pulHKOM. [pyeue gpupmvl HAOEIOMC s UCROIb306amb 00Jiee Oeule-
8Y10 pabouyio cuty 6 pecuone 05 skcnopma 6 3anaonyio Eepony. Dma menoenyu s uemro ebipaicena 6 asmomoOUuibHol
NPOMBIUUTIEHHOCTNU, 20e KOHKYPeHYU S blcokd. Umasib aHcka s KOMNAHUSL NO NPOU3600CMEY Aemomoousei «Duam» Kynuuia 6
Tonwvue 3a600, omkyoda ona 6yoem dKCHOPMUposams no eéceti Eapone cosepuienno Ho8yr Mooesib A8MOMAUUHDL.

— Ilonynsapnocmo gpupmennoeo npodykma. «I epbep», amepukanckas pupma no npoussoocmey 0emckoeo numanu s, RPUoo-
pegia 60% akxyuit nosbCkoil Pupmol «Anuma», makdice spinyckaroueli demckoe numanue u NONYJsipHble HAnUmKy 0Jis 0emell,
Komopuie «I epbep» cmanem npodasams ¢ [lonbue nod cmapvim HA38aHUeM HAP Oy co céoeli npodykyuei. Hcnonv3ys my
Jce cmpamecuro, amepukarckas gupma «Ilencuko» npuobpesa u3eecmuyro noJibCkyr KOHOUMepPCKy KOMNanuro «Bedeib».
Tlonb3yscy mem, umo nompeoumesu 008epron ONPedeseHHLIM PUPMEHHBIM MAPKAM, UHEECTNOPBL CMOYM ObICHIPee NOJTY-
YUMo NPUOBLIIL OM CEOUXBIIONCEHUIL.

— Hcnonv3o06anue cyuecmeyrouux nocmaeuwjukos u nPOMuLUIeHHbIX MOWHOCMell. B pside cekmopos mecmmubvie pupmvl
Moeym Oblmb KOHKYPEHMOCNOCOOHBIMY 0adICe N0 MUPOBLIM CMAHOApmam. « Tynecpam» — 00uH u3 no00OHbIX npuMepos. Ame-
DUKAHCKASL KOMRAHUSL « []DIceHepa MOmopc» COeslaa 3HaUumesibHble Hogble KanumaJsnosnodcerus 6 [lonvute u Benepuu
0J151 006€0UHEHU S CEMU C6OUX NOCMABIYUK08 NO 8ceil Eepone, Umo nocayiCuio 6adNCHbIM OONOJIHEHUEM K ee JI00ATIbHOT NPO-
u3600cmeenHol cmpameeuu. B paviax ananoeuunoit cmpameeuu, 3anadHoesponeiicKue KOMNAanui, 0COOeHHO XUMU1eCKue u
dapmayesmuueckue, makyice UHMeZPUpyrom céou nPoU3600CMEEHHbIC MOUWHOCHIU NO IMOMY DECUOHY.

— Ipupoonwie pecypcol. Hcnoyb308anbl 0aieko He 8ce 803MOACHOCMU 8 0OIACMU IHePeeMUKU U 000bIHY NOJIe3HBIX UCKONae-
MbIX, 0cobenno 6 Poccuu u oOpyeux ovisuux cosemckux pecnyonuxax. Coenka komnanuu «Ilespon» ¢ Kazaxcmane naensono
UTLTIFOCIPUPYen makue 603MONCHOCTIU.

— Heucnonv3oeannule poinku/meyooeiemeopennuiil cnpoc. CioxicHocmu nepexood K pblHOUHOI IKOHOMUKE 8bl36AJIU 8
IMOM pecuoHe uacmule nepedou 6 CHAOIHCEHUU OCHOBHLIMU NPOOYKMAMU NUMAHU S, NOMPEOUMETIbCKUMU IOBAPAMU U MHOCU-
Mmu opyeumu mosapamu. Hanpumep, ovisuuii Cosemckuii Coro3 ucnvlmoiéaem 3Hauumesiblbie mpyoHocmi 6 CHA0ACeHUl Jie-
Kapcmeamu. 3anaonble KOMRAHUU MO2YM UCHOJIb308AMb SMOM KPYNHbI NOMEHYUATIbHBLI PLIHOK.

—I'nobanuszayusn desmenvrocmu. C pocmom 63aUMHOI 3A6UCUMOCTIUL 6 CIPYKIYDE COBPEMEHHOU MUPOBOTL DKOHOMUKY U
Yorcecmouarowetic s no MO NPUUUHE KOHKYPEHYUU, KOMNAHUYU NPOCTNO He MOCYM NO360J1UMb CeDe UCHOPUPOB8AHUEe NOMEHYU-
anbHLIX puinkos. Kak yoice ommeuanocs panee, passusaroujuecs u Oblgulile KOMMYHUCMUYECKUE CIMPAHbL PACCMAMPUBATOTC L
3apyOeANCHLIMU PUPMAMU KAK 8AACHBLE UCTOUHUKU NOCIYNJIEHUT U 00X0008.

Hbl, M1aHupytomue co3garb 3CT. Y-
Tnex, cKopee, OOBSCHSICTCS TeM, UTO, B
KauecTBe 4sieHa JIoMcKoii KOHBeHINN,
Magpuknii uMeeT 0J1aronpusITCTBYIO-
IIMH OOCTYN K pbiHKY EBpomeiickoro
cooodmiectsa. 1o 3T0il KOHBEHINH, TEK-
CTUJTbHASI MPOAYKIMS M OfEKMIa, UIy-
1IM€e Ha 9KCHOPT ¢ ocTpoBa MaBpukuii
(a B 1988 rogy 70% dupm 3CT BbImyc-
KaJII TeKCTIJIb U OfIEXK/y), He obJiara-
IOTCSI MOLUTNHAMH, KOTOPBIE MPUXOAUT-
sl IIaTUTh B EBpOne OCHOBHBIM KOH-
KypeHTaM MaBpHKHs — TaKuM, KaKk
l'onkonr n FOxnas Kopes. IToatomy
HHBECTOPDI, CTPEMSLIUECS TPOHUKHYTh

Ha peiHOK EBpomeiickoro coodmecTsna,
ucnosip3yetr 3CT Ha ocTpoBe MaBpu-
KUl B KauecTBe Ntangapma. pyroii
BaKHbII (DaKTOp — HAJIMUUE 3HAUH-
TEJIbHOM [eleBoil padoueii cubl. 3a-
padoTHasI my1aTa B MPOMBIILJICHHOCTH
0 MPOH3BOJICTBY OAEK/Ibl HA MaBpH-
KHH ropa3zio HiKe, yeM B ['OHKOHTe,
4yTO maet pupmMam MaBpuKHs 3HAUH-
TEeJIbHBIC TIPEUMYIIIECTBA B 3TOI OTpac-
JIM TIPOMBILJICHHOCTH C YPE3BbIUAiiHO
BBICOKOil KOHKYpPEHIHEl.

3ona cBoOOAHOH TOprossm Ha Mas-
PUKUH HE TOJIBKO TPHUBJIEKJIA WHO-
CTpPaHHBIC KaNNTAJIOBJIOXKEHUS, HO H

MOMOTJIa POCTY MECTHOI'O YaCTHOI'O
cekTopa. MecTHbIE KamuTaI0BI0KEHIS
B dupmbl 3CT mocrurator 50% -
GoJtpiie, yeM B Apyrux crpanax ¢ 3CT.

MHOT'OBAPUAHTHBIHN
noaxond:

IMPUMEP KOCTA-PUKH

YTOOBI MOBBICHTD CBOIO MPUBJIEKATEJIb-
HOCTb [J151 3apyOEXKHBIX HHBECTOPOB,
pSI CTpaH pea30BasIi IPOrpaMMbl,
KOTOpbIE JAI0T HHBECTOPAaM BBIOpAThb
BapHaHT, HAHJTyUYIIHM 00pa30M COOT-
BETCTBYIOIMI nX noTpedHocTsM. Koc-
ta-Puka pazpaborasia Tpu B3aUMOAO-
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HOJTHSOIHX NPOrPaMMBI CTHMYJIHPO-
BaHIS KCIOPTA, H3 KOTOPBIX 3apy0Oex-
HBIE 1 MECTHBIC BKJIATYHKN MOTYT BBI-
OpaTb HanboJIee MPUEMIIEMYIO IS
ceds.

B cooTBeTcTBHH C 3KCHOPTHO-KOH-
TPaKTHOH IporpamMmoii, hupmam mnpe-
JOCTaBJIIETCS] HEOTPAHHYEHHBII TOCTYII
K MECTHOMY PBIHKY, a TaKKe KpeauT B
BHJE HAJIOTOBBIX cepTH(DUKATOB (IO Cy-
TH JIeJ1a HaJIoroBasi CKHAKa) Ha OCHOBE
CTOUMOCTH TPOAYKLHH, SKCIOPTUpPYe-
MO KOMIaHHe#d. DTy HaJIOrOBYIO CKH/-
Ky MOZKHO IIPOJIaTh APYTUM KOMIIaHH-
saM. CKHOKY C MOIUTHH Ha HMIIOPT,
MECTHBIX HaJIOTOB, aKIN30B 1 HAJIOTOB
Ha NpUOBLTb MPONOPLUOHAJIBHBI TOI
YacTH NPOAYKLMH (PUPMBI, KOTOpast
UJET Ha 3KCIOPT, UTO JaeT hupmMam
BO3MOJKHOCTh MaHEBPHPOBATE. UTOOBI
HOJTYYUTh 3KCHOPTHBIE KOHTPAKTEI,
¢upma nokHa npoussect B Kocra-
Puke 35% ycs10BHO-4UCTON MPOOYKLHY,
a 3KCIHOPT JI0JIKEH COCTOSITh U3 HEeTpa-
JMLHOHHBIX TOBAPOB M HANPABJISITHCS B
CTpaHbI 3a mpenesiamu LieHTpabHON
Amepuku.

Komnanun, nponsBopsue B Kocra-
Puxe menbie 35% yc0BHO-UMCTOM
HPOIYKLMHU, OOBIYHO JACHCTBYIOT B paM-
KaX OpOrpaMMbl BPEMEHHOTO JIOMYCKa.
B cootBeTcTBHN C 3TOI TPOrpaMMON,

y HUX HET AOCTyINa K MECTHOMY
PBIHKY M KPEOUTY B BHOE HAJIOTOBBIX
cepTudukaToB. OfAHAKO, OHU HOJTY-
yaroT 100-nmpoLeHTHYI0 CKUIKY Ha He-
KOTOpbIE HAJIOTHL.

B nmomosiHeHHe K 3THM OBYM IIpO-
rpamMmam, B Kocra-Puke npensaraercs
nporpamma 3CT. B 3CT, cozmanHbIX
IUTs 3apyOesKHBIX BKJIAYNKOB, KOMIIa-
HUSIM Pa3peLleHO BECTH CBOM OMNEpaLuH
¢ 3apy0e’KHOIl BaJIIOTOH, MUHYSI LIEH-
TpaJIbHBIN OaHK, TOTAa KaK MO YCJIOBH-
SM ABYX OPYIHX Hporpamm (hUpMBbI J0-
JIKHBI BECTH HX Yepe3 LEHTPaIbHBIN
6ank. B 3CT paboraroT cBoH MeCTHbIE
TaMOXHH, a pupMaMm, AEHCTBYIOLIUM B
paMKax MpOrpaMMbl IKCMOPTHBIX KOH-
TPAaKTOB H BPEMEHHOI'O AOMyCKa, HyXK-
HO MPOXOIUTH LECHTPAIBHYIO TAMOZKHIO.
C npenBapHTESIBHOTO pa3pelleHus mpa-
ButesberBa pupmam B 3CT pasperueHo
nponasaTth 10 40 NPOLEHTOB NPOU3Be-
JICHHOH MPOAYKLUU HA MECTHOM pPBIHKE.

Hcnonb3ys sty cucremy, Kocra-Pu-
Ka Jo0mJiach ycrnexa Kak B MpUBJIEYe-
HUN 3apyOe’KHBIX KalNTaJIOBJIOXKCHHUI,
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TaK U B yBeJIMueHun 3kcnopra. O0mas
CTOMMOCTD 3KCIOPTa HETPAAUIUOHHBIX
TOBapoB BbIpocsa ¢ 315 000 B 1983 ro-
oy go 513 000 B 1988 roxy. bosee To-
ro, y Kocra-Puku ectb nesble orpacm
MPOMBIIIJIEHHOCTH, OOJIBLIMHCTBO Mpef-
OpHSITHI KOTOPBIX padoTaroT 0e3 yma-
ThI MOLLTMHBI MO/ BO3BPAILaeMBbIil 3a-
Jior. VI oHM TIOCTOSHHO pacTyT. 3aHs-
TOCTB B 3THX OTPACJISIX YBEJIMUYHUIIACD C
27 000 padounx mect B 1986 rogy mo
npud3uTespHo 82 000 B 1992 ropy.
C 1986 mo 1989 rog cTOMMOCTD HX
9KCMOPTa MOYTH YABOMJIACD, & OOLIAst
CyMMa 3apyOe’KHBIX KalMTaJI0BJIOXKe-
HUii B 9TUX OTpacJisax B KoHue 1991 ro-
na coctaBuiia 250 MIJIJTHOHOB [OJ1J1a-
pOB.

PACHHBET DKOHOMHKH H
3APYBEZXKHBIE
KAITMTAJIOBJIO2KEHHU I
ITpomblLJIEHHOE pa3BUTHE MHOTHX
CTpaH MHpa B 3HAYUTEJILHON CTENEHH
OCYILECTBJIAJIOCH OJ1arogapst 3apyoex-
HBIM KanuTaJioBoxKenusM. Ho nxo-
CTpaHHBIC HHBECTHIMH — 3TO HE BOJI-
meGHast MajI0uKa-BbIpyyasIouka, B
MTHOBEHHE OKa pa3peruaroiasi npoodsie-
My HHLIETHI H 3KOHOMHYECKOIl OTCTa-
Jtoctd. CTpeMsCh NpUBJIEYb HHOCTPAH-
HBIX HHBECTOPOB, CTPAHBI AOJIZKHBI HC-
XOMNTh U3 PEaJTHCTHYHBIX OKHAAHHI
OTHOCHTEJIbHO BO3MOXKHOCTEH HHO-
CTPAHHBIX KalHUTAJIOBJIOKEHHUI.

A MHOCTpaHHBIE KaNMTAJIOBJIOXKE-
HHUSI IEICTBUTEJTPHO CIOCOOHBI MPHHEC-
TH 3HAYNTEJIbHbIE YKOHOMIUECKUE BBI-
rofbl, BKJIFOYAS Nepeaady TeXHOJIOTHH,
co3faHne pabo4nx MecT U pa3BUTHE
skcnopra. OGHa e KUBAET, YTO CTPaHbI,
HaYMHAaBILNE C NPUBJICUYCHUS KaIUTa-
JIOBJIOJKEHUi B TaKU€ HU3KOTEXHOJIO-
THYHBIE OTPACJIM IPOMBILIIICHHOCTH,
KaK TEKCTHJIbHAS H MPOH3BOJICTBO
OJeK bl (TaK Ha3bIBAEMBIC ITOTOrOH-
HBIE» OTPACJI), TeNepb CTasl MpHBJIe-
KaTh KalnTaJIOBJIOXKEHUS B OoJiee Ha-
ykoemkue orpacsu. Hampumep, B 3CT
JomuankaHckoi PecryOumku ceitgac
padorator hupmbl MO 00padOTKE UH-
dopmauny u papmareBTHUECKHE KOM-
TAHHH.

DTOT MyTh OT HU3KOTEXHOJIOTHYHBIX
10 HAyKOEMKHX OTpacJieil oTpazKaer
MyTh MPOMBILIJIEHHOIO Pa3BUTHS, KOTO-
PBIi OBLT MIPOHICH CTPaHAMH, CTABILH-
MH CErofiHs KPYIMHEHIINMHI MHPOBBIMH

JKCropTepaMu (BKJIHOUask HAYKOEMKYHO
NPOAYKIIIO) — KaK HampuMep, SInoHus,
IOxnas Kopes, TaiiBaub. XoTsI 3TH
CTpaHbl He MpUOErai K MHPOKOMac-
IITaOHBIM HHOCTPaHHBIM KalHTaJI0BJIO-
JKEHUSIM, OHHU HCMOJIb30BaJIl MHOTHE U3
TEX Mep, KOTOpble HEOOXOAUMBI IS
TPUBJICUCHNS] HHOCTPAHHBIX MHBECTULUH
M CO3JaHMs YCHEIHOH SKCOPTHOM
0a3bl.

OTOT ONBIT Ype3BbIYAIHO NOJIE3EH
JUISL TeX CTpaH, KOTOpbIe CETOAHS CTpe-
MSTCS MPUBJIEYb HHOCTPAHHBIC KAMUTa-
snoBsoxenns. [lo cytu rosops, UM ciie-
IyeT CO3HaBaTh W NMOANCPKHUBATH yCJIO-
BHSI, CTHMYJIMPYIOIHE YaCTHBIC KalHTa-
JIOBJIOJKEHHS — KAaK OTEUECTBEHHDIE,
TaK M uHocTpaHHble. U Te, u apyrue
YaCTHBIE KAMUTaJIOBJIOKEHUSI HAUHYT
MOCTYNaTh TOrJa, KOrAa AJId 3Toro 0y-
IOYyT CO3IaHBI HEOOXOMUMBIE YCJIOBHS.
HecmoTps Ha HEBO3MOKHO MOAACPKH-
BaTb POCT 9KOHOMHUKH 0€3 OTeUeCTBEH-
HBIX KaNnTaJIOBJIOKEHHH, /151 50J1b-
IIMHCTBA Pa3BUBAIOIMXCS CTPaH OJHHX
OTEYECTBEHHBIX KANNTAJIOBJIOXKEHHIl Ha
9KOHOMHYECKOE Pa3BHTHE HEAOCTATOY-
HO. YUNTHIBas U3MEHEHHE yCJIOBUH H
CBSI3aHHBIN C 3TUM ACULUT TpaauLu-
OHHDBIX UCTOYHHKOB BHEILHETO KamuTa-
J1a, HEeXBaTKy OTEUECTBEHHOTO KaluTa-
J1a TOJIXKHBI KOMIIEHCUPOBATbh HHO-
CTPaHHBIE KANNTAJIOBJIOXKEHHUS.

U ceropHs, U 3aBTpa HHOCTPAHHBIE
KaINNTasI0BJI0KEHNs OyayT BasKHEHILIM
$aKTOpOM MHPOBOH 3KOHOMHKH. TeH-
JCHLUH MOCJIEIHEr0 BPEMEHH — TaKHe,
KaK IOSIBJICHHE PErHOHAJIBHBIX TOPro-
BBIX OJIOKOB — IIOKA3bIBAKOT, 32 OCHOB-
HbIe PBIHKN HHOYCTPUAJIBHBIX CTPaH Be-
Jercst ynopHast 6oppba. B pesysbrare,
TpaHCHALMOHAJIbHbIC KOpropauuu 0yayT
MIOCTOSIHHO 3aUHTEPECOBAHBI B CO3AaHNU
HOBBIX PBIHKOB JUISI CBOEH MPOAYKLHH U
ycayr. Pa3BuBaromuecst cTpaHbl, pa3pa-
OaTeiBarone n 3(pEeKTHBHO peasm-
3YIOLUE COOTBETCTBYIOLINE MOJTUTHYEC-
KHE MEPBI, CMOT'yT BOCIOJIb30BAThCS
3TUMHU TEICHUHUSIMHU U MPUBJIEYb HHO-
CTpaHHBbIE KANUTaJIOBJIOXKEHHUS, KOTO-
pble o0ecrnevaT UM NPOJBHKEHNE K
IPOLBETAHMIO.
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